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An 

Enformative 

List 


The  amounts  involved  in 
the  settlement  of  Ger¬ 
man  Reparations  and 
International  Debts  ow¬ 
ing  to  the  United  States 
are  clearly  shown  in  a 
special  diagram  in  our 
July  list  of  investment 
recommendations. 


A  copy  will  he.  mailed 
upon  request. 


A.  E.AMES&CO. 

LIMITED 

Buainett  EMtahltahed  iB$9 
Toronto  MONTREAL  Now  York 
j  Vancouver  Victoria  London.  Eng. 

maStimes  try 

FOR  MARKETS  IN 
CENTRAL  CANADA 

inccuraging  Progress  is  Report¬ 
ed  by  Trade  Commissioner 
to  Ontario 

ADVERTISING  URGED 

^laritlnio  niirmii  The  rinnnclal  Timex 

Saint  John  —  R.  W.  E.  Burnaby, 
iNiuritime  Trade  rommissioner  to 
Ontario  with  head  office  at  Toron¬ 
to.  w  ho  was  a  recent  visitor  to  these 
pans,  discussed  with  local  business 
men  7  different  propositions  whereby 
-■Maritime  products  could  be  placed 
in  the  central  Oanadian  province. 

Addressins  a  public  gathering:  at 
Frodrrirton.  Mr.  Burnaby  stated 
that  manuf.icturers  of  Tentral  Tan- 
da  must  buv  raw  materials  and 
products  from  the  Maritimes  if  they 
expert  to  sol!  their  products  in 
those  parts.  That  progress  is  be¬ 
ing  made  along  this  line  he  showed 
by  several  incidents.  One  firm  to¬ 
day  is  negotiating  for  the  purchase 
of  a  large  citiantity  of  apple  barrel 
st.avcs  from  these  provinces  by  an 
Ontario  firm.  A  year  ago.  he  said, 
imported  ash  was  being  largely 
used  in  Ontario  for  the  manufacture 
of  barrels  and  to-day  native  Mari¬ 
time  birch  is  supplanting  this  Last 
•ear.  he  added,  even  tinder  adverse 
conditions.  New  Brunswick  shipped 
TP  carloads  of  lumber  and  other 
foiesiry  products  to  Ontario. 

?Ir.  Burnaby  is  urging  that  by 
rn'''’ns  of  .advertising  the  ptroducts 
if  the  Maritimes  be  kept  constantly 
before  the  buying  public  in  Central 
'"nada. 


I  At  the  Lookout  | 

HOOVER  PROPOSAL 
IS  CONSTRUCTIVE 
DESPITE  REACTION 

Market  Advance  Was  Too  Rapid 
!  Being  Result  of  Short 
Covering 

j  EUROPE  RENEWS  HOPES 

^  Half-Year  Crisis  in  Germany  Has 
Been  Passed  —  Sir  Charles 
Gordon’s  Views  On  the  Out¬ 
look 

The  Hoover  debt  moratorium  pro¬ 
posal  has  been  adopted  in  principle 
Thus  an  important  step  has  been 
taken  which  indicates  the  practical 
possibilities  of  adjustments  between 
world  nations  to  pave  the  way  to  a 
\  resumption  of  international  trade  on 
I  a  more  healthy  basis.  For  the  pres¬ 
ent  the  situation  in  Germany,  which 
I  reached  a  crisis  at  the  end  of  June, 
has  been  taken  care  of,  and  it  would 
■  now  appear  that  Mr.  Hoover’s  sug¬ 
gestion  came  at  a  time  when  Ger¬ 
many  was  facing  a  condition  of 
bankruptcy.  The  importance  of  what 
has  been  accomplished  as  the  thin 
edge  of  the  wedge  looking  to  a  solu¬ 
tion  of  war  debt  problems  should  not 
be  seriously  discounted  because  of 
the  reaction  whivu  has  taken  place 
in  the  security  markets.  Mr.  Hoo¬ 
ver’s  proposal  came  as  nn  unexpect¬ 
ed  development  and  proved  quite 
disturbing  to  the  large  short  inter¬ 
est.  The  result  was  a  rapid  advance 
as  the  result  qf  forced  covering  and 
the  usual  profit-taking  developed 
when  the  good  news  was  confirmed. 

s(,  If.  it. 

Sir  Charles  Gordon,  president  of 
the  Bank  of  Montreal,  who  has  just 
returned  from  Europe,  states  that 
the  effect  on  sentiment  of  the  Hoover 
plan  was  remarkable,  as  it  provided 
a  definite  focal  point  at  which  recov¬ 
ery  rould  commence,  thus  replacing 
the  broad  and  deep  pessimism  creat¬ 
ed  by  the  prospect  of  a  financial 
crisis.  Sir  Charles  makes  the  point, 
however,  that  while  the  proposal  and 
acceptance  have  changed  sentiment 
in  a  rapid  and  quite  warranted  order, 
the  actual  effect  on  business  must 
of  necessity  be  slow;  the  morato¬ 
rium  can  in  no  sense  he  regarded  as 
a  cure-all,  but  rather  as  an  impor- 
i  tant  aid  in  getting  recovery  under 
way. 

As  to  conditions  in  Great  Britain, 
Sir  Charles  found  basic  industries 
still  in  the  throes  of  depression,  but 
there  was  evidence  of  definite  im¬ 
provement  in  busines.s  in  general.  In 
this  connection,  he  points  out  that 
whereas  the  depression  In  North 
-America  came  as  a  sudden  collapse, 
jn  Europe,  and  in  England  in  par¬ 
ticular.  there  was  a  gradual  falling 
off,  and  now  it  would  appear  recov¬ 
ery  is  coming  gradually,  while  there 
is  as  yet  no  evidence  of  real  im¬ 
provement  on  this  side,  although 
fundamental  conditions  have  un¬ 
doubtedly  improved. 

V  ¥  ¥  ¥ 

The  practical  benefits  accruing 
to  Canadian  industry  as  the  result 
of  the  tariff  policy  of  the  govern- 
I  (C'-xitinued  on  Page  7) 


Abandonment  Merchant  Marine 
And  Salary  Cuts  Are  Proposed 

Ottnwn  Burouii  Th**  KInnneinI  Timen 

Ottawa.  —  Abandonment  of  thenion  by  the  C.G.M.M.  is  worth  the 
Canadian  Government  Merchant  i  Price  of  the  annual  deficits. 

„  ,  ,  .  .  ,  .  ,  Sir  Henrv  Thornton,  who  would 

Marine  and  a  cut  in  salaries  of  ,he  sale  of  the  fleet,  pointed 

higher  officials  of  the  Canadian  Na-  j  out  to  the  committee,  however,  that 
tional  Railways  will  he  recommend-  the  loss  on  capital  account  in  such 
ed  in  the  final  report  of  the  special  an  event,  would  be  $61,ono,nnn. 
committee  of  the  House  of  Commons  |  Abandonment  of  the  Merchant 
on  Canadian  National  affairs.  The  '  Marine  would  not  involve  the  aban- 
Financlal  Times  is  informed.  j  donment  of  the  'VV'est  Indies  service. 

It  will  he  left  to  the  House  of  i  which  is  a  separate  undertaking,  is 
Commons  to  decide  finally  whether  lan  important  part  of  the  agreement 
Canada  can  afford  to  drop  the  ship-  I  with  the  British  West  Indies,  and 


ping  business,  in  view  of  the  fact  j  moreover  is  a  profibable  service.  Nor 
that  several  new  markets  have  been  would  the  coastwise  lines  be  affect- 
i  created  for  Canadian  goods  by  that  ed. 


Merchant  Marine. 


Concerning  the  reduction  in  the 


It  is  true  that  the  fleet  has  cost  |  salaries  of  C.  N.  R.  officials,  it  la 
the  country  many  millions  since  it  |  reported  that  the  committee  will  a«J- 
was  founded  during  the  Great  War.  |vise  the  directors  to  make  these  re- 
The  issue  to  he  decided  by  parlia-  Auctions,  without  making  public  the 
ment  is  whether  the  amount  of  ex-  present  salaries  paid  or  those  to  be 
port  business  brought  to  the  Domi-  paid  after  the  cuts  go  into  effect. 

SALES  EXPANSIOir  COMPANYBOUGHT 
DOMINION  STORES  BY  BEAUHARNOIS 
ON  LOWER  PRICES  AN  “OBSTRUCTION” 

Dollar  Business  For  June  Up  8 1  Control  of  Sterliitfi:  Corporation 
Per  Cent.  Despite  DecOn-  Secured  For  2,000  Syndi- 

ing  Price  Levels  cate  Shares 


TURNOVER 


FACTOR 


MeCOLL-FRONTENAC 

OIL  COMPANY  LIMITED 

/C  PZ  First  Mortgage  • 

O  /O  Convertible 

BONDS 


These  Bonds  offer  a  secure 
and  dependable  invest¬ 
ment. 

The  Company’s  business  is  an 
essential  one  .  .  .  the  daily 
demand  for  its  products  con¬ 
stantly  increasing. 

Earnings  are  equivalent  to 
3.69  times  bond  interest  re- 
auirements. 


Operations  of  Dominion  Stores. 
Ltd.,  for  the  month  of  June  show 
an  increase  in  sales  volume  af 
$159,000  over  the  corresponding 
period  of  1930.  This  represents  a 
gain  of  897-,  or,  in  other  words, 
nearly  twice  the  percentage  in¬ 
crease  for  the  first  six  months  of 
the  fiscal  year. 

The  dollar  volume  of  sales  for 
the  first  half  year  is  $500,000  high¬ 
er  These  results  are  regarded  with 
particular  satisfaction  by  officials 
of  the  company  as  food  prices  have 
been  steadily  declining  during  this 
period,  and  only  a  considerable  in¬ 
crease  in  the  number  of  their  cus¬ 
tomers  has  enabled  them  to  achieve 
these  results. 

It  is  also  pointed  out  that  owing 
to  the  nature  of  the  company’s 
business  and  its  rapid  turnover,  it 
will  not  he  faced  with  the  prospect 
of  having  to  write  down  inventories 
to  any  large  extent.  Enquiries 
show  that,  on  the  average,  a  store 
turns  over  the  entire  stock  in  about 
a  fortnight 

Confidence  in  the  future  is  ex¬ 
pressed.  Notwithstanding  the  satis¬ 
factory  results  to  date,  the  best 
time  for  the  company  occurs  in  the 
last  quarter  of  the  year.  On  the 
basts  of  past  records  the  increase 
in  s,;les  volume  in  the  last  quarter 
has  been  approximately  double  that 
of  the  preceding  quarterly  periods, 
and  officials  of  the  company  esti¬ 
mate  a  total  increa.se  of  $1,250.00n 
in  sales  volume  for  the  current  fis¬ 
cal  year 

STEADY  EXPANSION  i 
S.  CANADA  POWERI 

Benefiting  Largely  From  Con-i 
tinned  Establishment  of  New  I 
Plants  in  Townships  j 

The  gross  and  net  earnings  of  I 
the  Southern  Canada  Power  Co.  are ! 
steadily  increasing,  and  it  is  expect- 1 
ed  that  the  company  will  show  even! 
larger  gains  in  earnings  when  the| 
newly  located  industrial  plants  at  \ 
Farnham.  Drummondville.  Granby, 
St.  Hyacinthe  and  other  points  come 
into  full  production. 

The  Southern  Canada  Power  Co. 
now  serves  one  hundred  and  seven¬ 
teen  communities,  and  is  steadily  ex¬ 
panding  its  operations.  The  remark¬ 
able  growth  of  this  company  is  no 
doubt  due  to  its  policy  of  promoting 
industrial  activity  in  the  territory 
served  by  its  power  lines. 

We  are  advised  from  confidential 
sources  that  negotiations  are  pending 
with  quite  a  number  of  other  indus¬ 
trials  looking  toward  a  location  in 
this  area,  and  judging  from  the  situa¬ 
tion  of  the  manufacturers  already 
established  there,  the  district  de¬ 
serves  the  steadily  increasing  pros¬ 
perity  it  is  enjoying. 


BIG  MEN  INVOLVED 

Ottnwn  Bnrenn  The  Klennrl*il  Time* 

Ottawa.  —  A  mysterinup  company, 
never  before  heard  of.  capitalized  at 
$2,500  but  with  no  tongihle  assets, 
was  given  securities  hv  the  Beau- 
harnois  syndicate  worth  between 
Syno.onn  and  $1.100,ono  to  clear  the 
way  for  the  latter  organization  in 
the  plan  to  develop  power  in  the 
Soulanges  section  of  the  St.  Law¬ 
rence  River. 

The  information  was  given  on 
Wednesday  by  Hugh  Griffith,  secre¬ 
tary-treasurer  of  the  Beauharnols 
Light.  Heat  &  Power  ''ompany,  to 
the  special  committee  of  the  Com¬ 
mons  which  is  investigating  the 
affairs  of  the  company  It  visibly 
stirred  the  committee  and  it  was  in¬ 
dicated  that  the  probe  would  go 
deeper  to  find  out  why  so  much  was 
paid  for  so  little. 

The  company  named  ■was  the  Ster¬ 
ling  Industrial  Corporation  Ltd  and 
if  was  incorporated  by  the  Ottawa 
legal  firm  of  M’GiverIn.  Haydon  and 
Ehhs.  of  which  Senator  Andrew 
Haydon  is  the  principal  partner. 
Associated  with  a  fornier  govern¬ 
ment  official  who  is  .aald  to  have 
been  for  several  years  associated 
with  a  senator  from  Montreal. 

Mr  Griffith  admitted  under  cross- 
examination  that  the  Stc-^ling  cor¬ 
poration  was  only  a  cicmd  on  the 
title  to  the  entire  flow  of  the  St. 
Lawrence  for  which  the  Beauharnols 
syndicate  was  negotiating.  The 
Beauharnols  prom.oters  came  to  Ot¬ 
tawa  and  found  the  Sterling  corpora¬ 
tion  with  a  prior  application  for  a 
simi'ar  scheme  but  which  had  been 
refused  by  the  m.inister  of  railways 
and  canals.  The  Sterling  corpora¬ 
tion  had  fyled  its  application  the 
very  day  it  was  incorporated 

Realizing  that  it  was  “an  obstacle 
to  progress"  the  Beauharnols  com¬ 
pany  decided  it  was  cheaper  to  buy 
them  out  than  to  fight,  and  so  the 
consideration  was  duly  arranged. 
The  only  items  got  from  the  Ster¬ 
ling  corporation  were  engineering 
plans  and  five  shares  of  stock. 

Questioned  further.  Mr.  Griffith 
said  the  plans  never  had  been  used 
(Continued  on  Page  71 


Real  Estate  Racket 
Coming  to  Montreal? 


Toronto  —  .As  forecast  by  The 
Financial  Times  last  week,  an  order 
forbidding  use  in  Ontario  of  the 
“free-lot-system"  has  been  Issued  by 
Col  W.  W,  Denison.  Provincial  Reg¬ 
istrar  of  companies  and  real  estate 
brokers.  The  edic*  is  aimed  to  end 
the  selling  of  real  estate  by  a  method 
characterized  as  “misrepresentation” 
by  the  National  Association  of  Real 
Estate  Boards. 

There  are  indications  that  this 
particular  racket  having  now  been 
killed  in  Ontario  is  now  to  be  tried 
out  extensively  in  Montreal. 


Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Qiialiec  Ottawa  Toronto  Hamilton  Ix>ndon,  Ont. 
Wlanipcs  Saskatoon  Calgary  Victoria  Vancouver 


Vancouver — 

Canada’s  Third  Larg^est  City 

Vancouver  is  the  third  largest  city  in 
Canada  and  the  most  important  Pacific 
coast  port  of  North  America. 

Industrial  activity  has  expanded  ’«nth 
the  rapid  and  consistent  growth  of  the 
City;  the  population  within  the  present 
boundaries  has  grown  from  203,866  in 
1925  to  242,629  in  1930. 

Vancouver  5%  Bonds,  dije  January 
15th,  1970,  may  be  obtained  in  $1,000 
and  $500  denominations,  payable  in  gold 
in  Canada  or  New  York. 

Price:  106.75  and  interest, 
yielding  4.62%. 

(Plus  Transfer  Tax) 

Wood,  Gundy  &  Company 

Limitod 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng. 


NICKEL  HELPED  BY 
BETTER  SENTIMENT 
IN  METAL  MARKET 

New  York  and  London  Reported 
Accumulating  Stock  On 
Prosper!  g 

CURTAILMENT  SEEN 

Low  Prices  and  Heavy  Stocks: 
Expected  to  Bring  About 
Early  Action  —  Copper  Out-| 
look  Improved  j 

A  change  for  the  better  in  senti-  j 
ment  on  the  metal  market  has  been,! 
it,  is  believed,  responsible  for  the 
recent  heavy  buying  of  International 
Nickel  from  both  New  York  and  Lon-i 
don  I 

It  is  pointed  out,  by  those  close  to 
the  m.etal  markets  that,  whereas  to- , 
day’s  ruling  prices  for  base  metals  | 
may  not  he  very  remunerative  to  pro-  ^ 
ducers.  and  stocks  above  around  are 
also  considerably  in  excess  of  the 
immediate  dem.and,  values  have 
shrunk  to  such  a  definitely  unecono-  ^ 
mic  level  that  production  must  auto- ' 
matically  be  curtailed.  It  is  gener- 1 
ally  anticipated  that  the  Hoover  | 
m.oratorlum  proposals  will,  when  car-1 
ried  into  effect,  institute  the  possi¬ 
bilities  of  a  general  buying  move- ' 
ment  and  gradually  lift  commodities 
to  their  proper  economic  level. 

In  connection  with  the  group  of; 
m.ines  which  form  only  a  part  of  the; 
properties  owned  and  operated  by  the; 
International  Nickel  <"  ompany  of ; 
Canada,  the  disclosed  ore  reserves  of  j 
202.500,000  tons  cannot  he  too  strong- 1 
ly  emphasized.  This  huge  body  of ; 
ore  already  developed,  together  with : 
equally  potential  and  highly  miner-  j 
!  alized  territory  under  lease  to  the  j 
I  company,  and  as  yet  unscratched,  at 
j  once  eliminate  the  usual  mining  haz- ' 
ard  by  giving  the  company  an  al-j 
most  indefinite  life  as  far  as  con-i 
tinuity  of  supplies  is  concerned  The ; 
organization  likewise  includes  every 
branch  of  a  prime  industrial  under¬ 
taking.  I 

Exploration  and  Research.  j 
!  -Active  steps  are  still  being  taken 
:  and  huge  sums  of  money  have  al- , 

I  readv  been  expended  in  exploring : 
new  fields  and  new  uses  for  the  wide 
range  of  its  products.  The  main  in¬ 
terest  of  the  company  to-day  is  ap¬ 
parently  centred  in  creating  a  sales 
organization  to  take  care  of  the  pro- 
i  duction  of  what  experts  describe  as 
I  one  of  the  greatest  industrial  and 
I  manufacturing  undertakings  of  mod- 
I  ern  times. 

I  A  great  deal  of  educational  pro¬ 
paganda  in  new  uses  for  the  metal, 

1  accompanied  by  successful  commer¬ 
cialization,  are  being  reflected  in  the, 

I  growth  of  nickel  sales  .Although  j 
the  virtual  world  supply  of  nickel  ( 
j  is  in  the  hands  of  the  company,  the 
j  general  paucity  of  spending  power  | 
has  more  or  less  compelled  it  to  ac-| 

I  (Continued  on  Page  7) 

ste^aressTles  I 

SHOW  IMPROVEMENT: 

Down  From  Last  Year  But^ 
Monthly  Expansion  in  Busi-  : 
ne.ss  Registered 

I  -  i 

It  is  understood  that,  although  i 
I  sales  of  General  Steel  Wares  for  the  j 
i  first  quarter  were  below  those  of  j 
I  the  corresponding  period  of  the  pre-  | 
vious  year,  each  successive  month  i 
has  shown  some  Improvement  over  j 
the  previous  month.  This  improve¬ 
ment  is  stated  to  have  been  main¬ 
tained  up  to  the  end  of  May- 

Operations  during  the  past  month 
or  so  have  reflected  beneficially  the 
recent  changes  in  the  management 
and  it  is  stated  by  Interests  close  to 
the  company  that,  although  the  cur-  ; 
rent  position  is  somewhat  lower,  it  j 
remains  quite  sound.  Bank  laans  are 
down  $1,900,000  and  receivables  have 
also  been  reduced  a  like  amount 
Inventories  show  a  still  larger  con¬ 
traction  of  $1,500,000. 

Report  of  Blue  Ribbon  Corp. 

Will  Reflect  Consolidation 

Toronto  Bureau  The  Finaneiiil  Times 

Toronto.  —  Blue  Ribbon  Corp. 
came  through  its  fiscal  year  with 
operations  and  earnings  nn  a  favor¬ 
able  basis.  The  Firumcial  Times  is 
advised,  especially  having  regard  to 
1  general  conditions.  Benefits  from 
I  the  consolidation  of  Blue  Ribbon 
I  Ltd.  and  Pure  Gold  Manufacturing  i 
I  Co.  accrued  ^during  the  period  that  j 
will  be  reflected  in  the  annual  re- ' 
port.  The  division  of  operations,  the  ' 
West  to  Blue  Ribbon  and  the  East 
to  Pure  Gold,  had  marked  advan-  , 
tages. 

Celanese  Business 

Exceeds  Production 

The  plant  of  Canadian  Celanese, 

I  Limited,  at  Drummondville  is  now 
operating  night  and  day  in  an  at- 
j  tempt  to  meet  the  great  demand  for 
!  ‘‘Celanese’’  fabrics.  Despite  this 
i  fact  orders  for  celanese  fabric  are 
;  accumulating,  and  the  production 
I  cannot  meet  the  demand.  Canadian 
I  Celanese  now  has  orders  on  hand 
1  that  will  keep  the  plants  in  full  i 
I  production  for  some  time  to  come.  ; 
!  Close  to  two  thousand  people  are 
i  employed  in  the  various  phases  of ' 
!  the  company’s  operations,  and  dur- 
!  in.g  the  past  year  the  expansion  in  ; 
I  business  necessitated  the  construe-  i 
!  tion  of  two  new  buildings.  | 

i  The  annual  report  for  the  year  ; 
I  ended  Decem.ber  31,  1930,  reflects 
1  the  progress  which  the  company 
I  made  during  the  past  year.  Net 
1  profit  from  operations  was  up  more 
1  than  100%  over  1929. 


FIRST  ORGANIZED 
OPPOSITION  PLAN 
ON  CANADA  POWER 


But  Committee  Chairman  Re-  t 
I  ports  Favorable  Progress 
Being  Made 

BIERMANS’  PROPOSAL 

Claims  That  $5, 000, 000. of  New 
Capita!  Will  Be  Found  For 
Rehabilitation  of  Belgo  Com- 


j  .Althruigh  there  has  been  scattered 
I  criticism  from  individual  security 
holders  to  the  proposed  reconstruc- 
!  tion  plans  for  Canada  Power  &  Pa¬ 
mper  .Corporation  put  forward  by  the 
I  protective  committee,  the  first  sign 
of  organized  opposition  to  the  ’%an 
;  developed  during  the  past  week  when 
\  a,  meeting  of  bondholders  of  Belgo 
I  Canadian  Paper,  called  by  Hubert 
Biermans,  former  president  of  the 
company  was  advised  by  the  latter 
to  withold  deposit  of  the  bonds  with 
I  the  committee,  as  plans  were  in  mo- 
I  tion  to  obtain  new  capital  to  assist 
!  Belgo  to  operate  as  a  separate 
I  entity. 

1  Mr.  Biermans  expressed  doubt  as 
to  the  ability  of  the  management, 

'  which  is  under  consideration  f^r 
Canada  Power  &  Paper  by  the  com- 
;  mittee.  to  bring  the  organization  out 
;  of  it,";  troubles  successDilly,  charging 
;  the  management  would  be  mate- 
I  rially  the  same  as  that  which  was 
j  re.spornsible  for  the  corporation 
I  being  in  its  present  position  De- 
I  nial  that  such  was  the  case,  how- 
;  ever,  was  subsequently  made  by 
:  Hon  chas  A.  Dunning,  chairman  of 
i  the  securities  protective  committee, 
j  who  stated  that  the  proposed  new 
■  directorate  and  executive  would  be 
!  materially  different  from  that  of  the 
j  old  corporation. 

I  “It  has  come  to  the  attention  of 
the  committee,"  said  Mr.  Dunning 
:  in  a  statement  to  the  press,  “that  Mr. 
Biermans,  one  time  president  of 
I  the  Belgo  Canadian  Paper  Company, 
j  (Continued  on  Page  5) 

GLASSGu^ra 
BELOWIAST  YEAR 

But  Operations  Satisfactory  Con¬ 
sidering  Unfavorable  Con¬ 
ditions  in  Industry. 

■Volume  of  business  by  the  Do¬ 
minion  Glass  Co.  continues  to  run 
below  the  level  of  the  previous  year. 
'  year.  It  is  stated  by  officials  of 
j  the  company  to  be  due  to  the  gen- 
I  eral  prevailing  conditions  of  trade. 
I  .and  results  so  far  obtained  are  con- 
1  sidered  by  them  as  being  relatively 
I  satisfactory. 

No  data  with  regard  to  earnings 
are  available  for  publication  and 
I  the  question  of  maintaining  the 
j  previous  distribution  of  7%  is  a 
:  matter  which  in  due  course  will  be 
given  consideration  by  the  board  of 
:  directors. 

Prices  ruling  in  the  glass  indus- 
I  tiT-  are,  at  the  moment,  very  much 
'  in  the  consumers’  favor.  It  is  un- 
!  derstood  that  glass  manufacturers, 
I  on  the  other  side  of  the  border,  are 
inclined  to  accept  business  at  cost 
I  for  the  purpose  of  retaining  intact 
I  their  organizations  and  workpeople 
I  who  are  of  a.  specialized  character, 
i  This  is  reflected  in  the  extremely 
I  low  prices  at  which  they  are  offer- 
I  ing  their  products  in  Canada,  hut 
j  at  the  same  time  does  not  come 
under  the  heading  of  dumping.  The 
industry  enjoys  a  33  1-3%  protec¬ 
tion  which,  however,  is  largely  off¬ 
set  by  the  duty  payable  on  the  im¬ 
portation  of  raw  materials  used  in 
the  manufacture  of  glass. 

I  Chas.  Curd  Retires 
More  Preferred  Stock 

Tenders  for  $10,900  preferred 
stock  have  been  accepted  by  Chas. 
Gurd  &  Fo.  The  Financial  Times  is 
officially  informed  that  the  stock 
was  retired  on  July  1st,  and  the 
price  was  slightly  below  the  call 
orice. 

As  anticipated,  the  spell  of  warm 
and  somewhat  uncomfortable  weath¬ 
er,  is  reflecting  favorably  in  the 
company’s  business.  It  is  under¬ 
stood  that  sales  have  had  a  real 
jump  to  peak  heights. 

i  Index  on  Back  Page 


CORPORATE 

TRUST  .SHARES 


The  Practical  Way 
to  Diversify  a 
Stock  Investment 

— is  through  the  sound, 
up-to-date  fixed  Investment 
trust. 

CORPORATE 

TRUST  SHARES 

offer  security,  marketabil¬ 
ity,  generous  distributions. 
Moody’s  composite  port¬ 
folio  rating  “A”. 

Price  at  the  market 

Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
860  Bay  Street,  Toronto 


MARKED  REACTION 
AGAINST  POOL  IN 
WESTERN  CANADA 

Former  Supporters  Dropping 
Away  and  Counter  Organi¬ 
zations  Being  Formed 

MANY  ADHERENTS  YET 

Winnipeg  Bureau  The  Financial  Tlmee 

Winnipeg. — As  a  result  of  a  dis¬ 
patch  from  Ottawa  to  the  effect  that 
the  western  pools  had  decided  to 
wind  up  their  operations  owing  to 
lack  of  financial  support  from  the 
governments  and  the  banks,  the 
West  during  the  past  week  has  lis¬ 
tened  to  a  chorus  of  refutation  from 
all  parts  of  the  prairies.  From  every 
source  in  which  a  denial  could  be 
issued  one  was  heralded  forth.whlle 
others  of  a  definitely  official  char¬ 
acter  are  said  to  be  forthcoming. 
If  the  pools  are  destined  to  collapse 
their  leaders  are  apparently  un¬ 
aware  of  any  developments  of  this 
kind  which  may  be  Impending.  The 
story  to  which  objection  is  taken, 
however,  appears  to  have  some  dis¬ 
cernible  elements  of  truth.  Govern¬ 
ment  assistance  in  the  financing  of 
the  1931  crop  will  not  he  forthcom¬ 
ing,  the  pools  have  been  advised. 
The  banks  have  not  yet  been  ap¬ 
proached.  according  to  A.  J.  Me- 
Phail,  president  of  the  Central  Sell¬ 
ing  Agency,  and  under  the  present 
reorganization  conditions  it  is  said 
to  be  unlikely  that  the  pool  method 
of  marketing  will  be  followed  for 
this  year’s  crop.  That  the  pool  as  an 
organization  will  go  out  of  exist¬ 
ence,  however,  appears  to  he  a  de¬ 
duction  which  the  developments  up 
to  the  present  do  not  support. 

Throughout  the  West  at  the  pres¬ 
ent  time  there  is  a  marked  reaction 
against  the  pool  principle  of  mar¬ 
keting.  Many  former  supporters  of 
the  big  co-operative  venture,  the 
largest  of  its  kind  in  the  world, 
have  been  turned  into  opponents, 
and  counter  organizations  have  been 
formed  in  all  three  provinces.  In 
Manitoba  the  pool  farmers  have 
asked  for  and  been  granted  the 
rights  to  sell  their  grain  on  the 
open  market,  if  they  desire,  al¬ 
though  the  pool  elevator  company 
must  be  used  by  those  under  con¬ 
tract  as  the  medium  for  the  sell¬ 
ing  of  their  grain. 

While  the  former  fanaticism  has 
cooled  down  to  a  considerable  ex¬ 
tent  the  pool  still  has  many 
staunch  adherents  in  the  prairie 
west.  There  are  few  who  will  not 
concede  that  mistakes  have  been 
made,  but  the  pool  principle  has 
still  legions  of  friends  who  will  re¬ 
main  loyal  in  the  face  of  any  hos¬ 
tility. 

Grain  Exchange  Opposition. 

To  the  ordinary  pool  farmer  the 
opposition  to  the  big  co-operative 
scheme,  regardless  of  how  u  is  ex¬ 
pressed,  emanates  from  the  Winni¬ 
peg  Grain  Exchange,  in  his  opinion. 
In  the  current  issue  of  the  Western 
Producer,’  Saskatchewan  organ  of 
the  pool,  the  present  situation  is 
summarized  editorially  as  follows: 

“In  Western  Fanada,  practically 
all  activity  and  development  has 
been  based  on  the  ability  of  the  far¬ 
mers  to  grow  wheat  and  export  It  at 
a  profitable  price.  In  these  two 
years  the  ability  of  the  farmer  to 
(Continued  on  Page  5) 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

We  shall  be  pleased,  to  submit  current 
offerings  and  information  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 
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The  Bank  of  Montreal  is  in 
constant  and  helpful  contact 
with  hundreds  of  thousands 
of  customers  throughout 
Canada  and  in  other  parts 
of  the  world. 


BANK  OF  MONTRE  AL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  SrsO.000.000 


POWER  COMPANY 
OFFICIAL  WARNS 
AGAINST  FAMINE 


•Tuly  1928.  Meanwhile,  the  British 
rolumhia  Telephone  <'ompany  and 
the  Government  Tolenhono  Sy.=tenis 
of  Alherta  and  Saskatrhewan  have 
been  estahlishins:  their  provincial 
tinits  in  preparation  for  the  direct 
circuit  that  will  soon  loin  Winnipe.g 
and  Vancoii\or. 


BETTERMENT  SEEN 
TO  BE  GRADUAL  IN 
BRAZIL  SITUATION 


Winnipeg  Electric  Executive  j  D  f*  POWFR  PORP  Efforts  Put  Forth  in  Making 
Says  Shortage  of  Energy  I  *  V  If  Lilt  t/VlIl  •  get  Balance  Is  Favor- 

Agrin  Protobi.  SHOULD  INCREASE 

CRITICISES  HYDRO  policy!  nnoriTO  AP  lAOA  M>l-REIS  STRENGTHE^ 

_  - _  PROFITS  OF  1930  ...  „ 


able  Factor 

MILREIS  STRENGTHENED 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  vitalizing,  corrective  food  in  daily  use  by  thousands  of  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE.  MONTREAL 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
.MANUFACTURERS  AND  DISTRIBUTORS  OF 

Eleischmano’s  Bakery  Products  «  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillen’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Best  Labour  Conditions  on 
Continent 


1  Winnipeg.— Winnipeg  faces  a  pos-j  - - - -  - -  ‘ne  exenanee  rate  or  tne  miireis 

Bible  power  shortage  this  fall  and  ^  “  *>1  /-qq  holding  at  around  7.50 

winter,  more  serious  than  the  short-  Net  For  11  Months  at  $4,698,-  cents  for  some  time.  The  average 
I  age  of  last  year.  Lawrence  Palk  as- 1  457  Compares  With  .  rate  for  the.  month  of  June  wa.s 

sistant  to  the  president  of  the  Win-  mo  „  ^  1  ,  j  -.u 

nipeg  Electric  Company.  In  charge!  $4,026,612  around  this  level,  compared  with  a 

of  executive  matters,  told  the  clvici  g>r»  cents  in  the  clo.sing  days 

public  utilities 'committee  here.  |  GRADUAL  DEVELOPMENT  I  of  .May. 

Mr,  Palk  made  this  prediction  dur-!  - - —  earnings  of  Brazilian  Trac¬ 
ing  an  appeal  to  the  committee  for  Bureau  The  Financial  Ttme.  I  tion  in  May  were  $1,766,939.  It  is 

the  discontinuance  of  the  city  hvdro;  Vancouver.  With  June,  the  final  j  noteworthy  that  an  increase  of  1 
range  and  appliance  campaign  pend-!  be  reported.  British  rent  in  .the  exchange  rate  on  the 

ling  an  investigation  into  the  abilitvp Power  Corporation  ap-|milreiR  would  represent  anAncrea.sei 
Inf  the  various  power  plants  on  the;  increased  earnings ,  in  net  earnings  of  the  company 

Winnipeg  River  to  supply  electricitvl  .  period.  Earnmgs  above  the  May  figures  of  approxim- 

vitally  necessary  for  public  services' months  to  May  SOth.ately  $27,5,0nn  monthly.  Such  an  in- 
and  industries  in  the  community.  1  ''■®''®  rer  class  A  I  crease  extended  over  a  period  of  a 

xh/j  i  '’“'I*'®’  comparcd  wtih  $2.13  in  the,  ypnr  would  mean  an  increase  for 

^  la  a  ♦  H  months  of  last  year.  British  i  Brazilian  Traction  Co.  of  welt  over 

but  the  committee  decided  to  hold  ai  Columbia  Power  is  one  of  many  ex- 1  $.3,000,900. 

specia  meeting  to  deal  with  charges  apples  of  companies  that  more  The  present  administration  in  Bra- 

levelled  by  the  company  that  the  city  nffciPt  rprti,rtir.n  in  i-mcc  mv.  r  aaministrauon  in  Mra 

hydro  was  causing  gas  customers,  pnues  bv  riirtTiiin-  onpntimr  has  been  Quite  fear- 

under  eontract  with  the  private  con-  PverJ^mnnth  th^rcailn^  i 

cern.  to  break  their  agreements  In  L  ; ‘'“S  expenditures  and  inaugnrat- 


cern.  to  break  their  apreements  Mminp-Q  hovn  fshnu-n  '  eipcnoiiures  ana  inaupinac- 

order  to  purchase  electric  servlcei  ^  .^ar.  net  earning:s  ha\e  sho\Ati ,  impositions  to  make  its  budget 

from  the  hv7ro  Mr  Palk  said  he i  , ncrea.se  over  the  cor-!  Enhance.  The  government  was  pni- ' 

could  name'  approximately  100  casesi  [he'’fonowQna^tlMe^nmcate1,^”’  | experts  to  study  I 
where  this  had  been  done.  |  ^  J  ^Hvice.  Senti- 

I  In  discussing  the  power  situation!  January . ,  i«5.277  $  3,?7.5S8  towards  Brazil’s  fiscal  Diture 

I  Mr.  Palk  stated  that  the  continued  .  I  a  t"hP  a\  I 

:  low  water  in  the  Winnipeg  River  due!  April  .V  ;;  ! !  sKLs'o  32M7o  tL  has  been  reflected  in 

to  the  absence  of  normal  rainfall  on :  May .  37.1.S14  342.i.S!i  f*"®  ®®®n^^®'|®f'®"  '  1 

i  the  water  sheds  made  It  appear  at'^f  Mth.s.  to  May  3i  4,698.457  4.026,6121®®™®  m  the  appreciation  f^at , 

!  this  time  that  a  serious  power  short-i  Gradual  unit-hy-unit  development;  taken  place  in  puces  o 
age  this  coming  fail  and  winter  was  of  the  power  possibilities  of  Camp- ' 'h;,  ® 
very  probable  and  utterly  beyond 'hell  River,  by  British  rolumhia  Pow-  milrp's  and  in  Brazi  . 

control.  At  present,  he  said,  onIy|er  Corporation  is  proposed  to  meet  ,  shares.  ,  he.  <  d- <  n  c 


I  this  time  that  a  serious  power  short-i  Gradual  unit-hy-unit  development;  taken  place  P”  ®  ®  ® 
age  this  coming  fail  and  winter  was  of  the  power  possibilities  of  Camp- *^®j  ®*„  ^^S^®  'h;,  ® 
i  very  probable  and  utterly  beyond 'hell  River,  by  British  rolumhia  Pow-  milrp's  and  in  Brazi  . 

'control.  At  present,  he  said,  onIy|er  Corporation  is  proposed  to  meet  ,  shares.,  he.  <  d- <  n  c 

I  about  60  per  cent,  of  the  normal  ' the  requirements  of  Vancouver  Isl-  taken  place  in  the 
river  flow  was  available  at  the  varl- 1  and.  A  comprehensible  scheme  of  coffee  has  an  important  hearing; 
I  ous  hydro-electric  plants  serving  this' development  which  mav  he  carried  ®'*”3tion,  as  this  commodi  >  ; 

'district.  This  meant  that  a  cor-,  out  in  keeping  with  the  growing  >s  the  country  s  leading  product.  , 
respondingly  decreased  amount  of!  community,  industrial  and  trans-  _  I^®  hkelihood  of  a  gradual 
,  power  could  be  generated,  and  in-j  portaf.ion  needs  of  the  island  has  J"®  '®^-®^  ^  ®  "  ^  ® 

;  formation  of  the  company  was  to  the'  been  laid  before  the  provincial  an- 1  ,®’‘-,'®  ' 

effect  that  next  fall  and  winter  the'  thorities.  In  the. name  of  the  Brit-  !^'  necessary  financing  by  Brazil  ^ 
1' amount  of  water  in  the  IVinnipeg' ish  Columbia  Electric  Railway  fo..  I ™  the  1  nited  States,  as, 

]  River  was  materially  lower  than  at  ' Ltd..  British  Columbia  Power  subsi-  '  •n'‘'®atea.  t,  1  .  *  ' 

present.  |  diary,  application  has  been  made  to  ;  de.spatch  from  Sao  Pau  o  states , 

Policy  Blisleading.  |  the  provincial  water  hoard,  calling  ^^®  ™®®t  marked  spift  of  on-; 

^  .  I  ,  *„,ai  ..itin..,,..  timlsm  siuco  tho  revolution  aro.se; 


Policy  Blisleading. 


the  provincial  water  hoard,  calling 


Therefore,  he  submitted,  it  was  not!  total  ultimate  development  on  .  '  mihlication  ^  Finance 

good  business  and  was  mlsleadine  ' •^®niphcll  River  of  157,500  h.p  maxi-  '  .  .  ,  ,  ®  , 

for  the  citv  hvdro  now  to  iree  hi  ®r  119.200  h.p.  continuously  at  i 


Southern  Canada  Power 
Company,  Limited 
35a  St.  James  St.  Montreal 


;  for  the  city  hydro  now  to  urge  the  !™J^™’  o'"  l 

rroxoMiCAL  prodaetion  aad  f,eed*«‘!  ®‘tltens  of  Winnipeg  through  uneco- j  aH  times. 
^  froH  labour  tpooblea  are  Instared  tbdso  DOiDic  canipaigTl  indliC6iiients  to  in- 1 
induAtriea  wbo  locate  their  maaafacturiBff  !  Stall  electric  ranges  and  water  heat-i  117  ADf 
I.  the  Ea.tern  Township,  of  ftne-  ,  ers  on  the  assumption  that  there  was'  yyilKr 

I  a  surplus  of  power  when  there  was  a  v  » 
rnexeelled  tronsport.tlon  fsrflltles.  A»»l.  '  '’®’‘-’  l®C‘fed  probability  that  the  sen  HAy 

and  reliable  power.  low  taxaUon.  ;  ®US  shortage  of  water  next  fall  and  i  U  I 

;  winter  would  not  permit  the  power 

Full i^.fermatir*  ^zrtst  tUest  tic.,  ,  plsnts  on  the  ri\  er  to  generate  suf- ,  ^  ^  , 

lUdiy  jeni  an  rtguift.  j  ficient  clectricitv  to  supply  adequate  t»eologi! 

i  service  to  take  care  of  such  an  ad- ;  Wate 
_ !  ditional  load.  rk 


Full  tn/of»rafi>p  fOftSt  siteSn  at., 

gladly  sent  on  nqutst. 


WORLD’S  HYDRO 
POWER  SURVEYED 


T  .1  rx  1  T%  !  It  might  be  contended,  bv  officials 

In  the  hoiithem  L.anada 


Geological  Department  Says 
Water  Development  Has 
Doubled  in  Ten  Years 


Industrial  Area 


ROCHER  BLANC  HOIEL,  SACRE  COEUR  -  CO.RIMOUSKI 

Tills  beautiful  new  Hotel  situated  olonA  the  Highway  to  RImouakI 
hna  Ji!st  been  finfsbeci  and  opened  for  TourfatA. 

Reautlful  Sandy  Beach. 

Ml  Rooni.«  with  batliA.  hot  and  cold  running  water. 

French  hich-cla$s  culufne. 

Y.)infnc  and  dancing  parlora  along  the  waterfront.  FIto  mlnatea 
from  poAt-office  and  church. 

fioU,  tennis*  yachting.  Moderate  prtceit. 

F‘»r  further  information  apply  to$ 

J.  A.  CARON,  Proprietor. 

Hotel  ®t.  Laurent*  and  Rocher  Blanc* 

Rimouffki,  (|ue*  Sacr6  Coeur*  Rim. 


!  a  certain  definite  Quantity  of  power. '  u  “iwn n  r  Ini  Lit  i  ULtilljlv/lt 

'  H  In,  WILL  AID  GYPSUM 

I  "XHo*  .v...  _ _  J  J.  I  on  th®  Bve  continents  had  reached  _  ,  ..  n  •  ■  1 

I  a  hor.se  power  of  46.000,000  bv  the  Confinnation  by  the  Pnvy 

serious  can  be  confirmed  bv  the  fact!  c  iooa  r*  *1  ' 

that  at  present-the  part  of  the  year'  ®°^,  ^  I  '  ,  ,  Council  Settles  3-Year-  ^ 

^;:l^e”m‘^^s  Old  Question 

able  to  supplt-  fl^f  StTaef  dem\n"d^|  Jh^^wf  The  terminatTo^' ora  three-year  ! , 

‘e®  I  erica  during  the  past  four  year.s,  : ’®s®>  '’>®»»'®  ®ver  a  basic  patent  for;' 

system.  Mr.  Palk  declared.  I  panarla  Ttalv  Tanan  Germinv  ♦I’®  m.aniifarfure  of  porous  gypsum,. 

Referring  to  the  hydro  range  and  'Anstria  and  Sweden  were  menMcn-  li®o''d  ir.  hronaht  about  by  a  recent  ' 
appliance  campaign,  Mr.  Palk  ®aid  TsVu,^  decision  of  ihe  Privy  rouncilln  Lon- , : 

^a\*  not  nr^ner°f  /’’ai  est  increase  outside  of  the  United /I"'®-  confirming  the.  validity  of  the  t 

was  not  proper  for  the  city  to  per-  ctatps  Bayer  Patent,  the  U.ar.adian  rights  to 

:  mit  one  of  its  departments  to  conduct  "  ,  ,,  p,  pp^p,.  '  which  are  owned  by  Gyp-sum.  T.lme  ; 

hoUver  was  contrasted  wlfh  an '  ond  Alabastine.  | 

the  available  potential  almost  ton  times  The  ra.^^e  in  question  was  a  suit' 

ge..t  ratepayers  in  Winnipeg.  ,  gj,  g^pg^  jhe  survey  gave  447,000,-  by  an  Araeiiran  named  Rice  against; 

“j  j  ;  ooo  as  the  worlds  possible  total  :  a  Danish  firm  which  holds  the  pa-; 

Announce  Commission  of  '  This  was  calculated  on  ordinarv  ;*ont  taken  out  by  Christian  Bayer  in  j 

Dj  p  •  1  low  water  rapacity,  while  manv  of!  1921.  involving  the  making  of  porous 

oig  liaewaier  rroject  f},p  installations  noiv  in  existence  j  building  materials  by  mixing  cev- < 

^  .handle  much  more  than  low  water;  tain  ingredients  with  gypsum  during  | 

arltlme  Bureau  'The  Flnanclnl  Time*  I  i  manufacture.  The  patented  process! 

^^®!  l^®f  ®o™e  countries  the  survey  I  results  in  reducing  the  we.isht  of! 
oJTs  1'®®®'!  't®  consum.ption  on  data  col -  the  m.anufactured  article  materially.  I 

whieu  ^7®  United  otates  jppfp^j  3  vear  or  more  aeo.  United  ,  at  the  .same  time  greatly  increasing! 

and  Canadian  figures  were ,  its  insulating  qualities.  | 

uutilization  of  wat^rc^of  Passama*^  corrected  to  Januarv  of  this^vear.  j  Three  years  ago  the  Hon.  ML  Her- 
auo'ddv  Bav  which  im  hetwoon  '  Th®se  showed  the  United  States  |  ridge,  now  ranadvan  Mini.ster  to  the 
BruJrwick  'Ind  Maine  mo.t  nf^  had  an  installed  rapacitv  of  14,-i  T-nrted  States,  assisted  by  A.  E.  Mac-  ! 

in?  in  New  Rrnncttirl-  \v‘ A  Tr.,„.,a  !  ^iSo.abO.  and  ,a  potential  of  38,^00,- ipgp  Ottawa,  took  action  on  he- 1 


income  figure.^,  showing  that  the.  . 
Rio  de  Janeiro  government  wa.s  ap-j 
proarhing  financial  stabilization.  -  i 
On  .May  31  the  Treasury  had  re-  ' 
celved  for  the  month  63L,OO0  contos ; 
in  gold  miireis  and  400,000  contos  in! 
paper  miireis.  Expenditures  for  the  ;  , 
sam.e  month  were  41,900  contos  gold 
I  and  350,000  contos  paper,  leaving  a  ; 
j  substantial  balance,  while  the  gov-! 

!  ernment's  cash  balance  for  the  first 
;  five  months  of  the  year  stands  at, 
nearly  s.}, 000,000,  i.ondon  and  Fnn- ! 

I  finental  bankers  sent  congratula- ' 
tory  telegrams. 


Vhreitv  ttUnn  ^  «  increase  shown  by  North  Am- 

Jet”  L  l  erica  during  the  past  four  years, 

'^aaada.  Italy.  Vlapan.  Germanv, 
annliancA  camnai?n  ‘  Austria  and  Sweden  were  m.ention- 

thjft  the  ccmnPn  ^  lu.  ®'l  9®  Countries  showing  the  erent- 

that  the  company  contended  that  it 


Hamilton  Bridge  Company 


LIMITED 


Designers,  Fabricators  and  Erectors 

f'i  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


was  not  proper  for  the  city  to  per-  ctates 

mit  one  of  its  departments  to  conduct 

It*.  inns  -  _ ^1--^ _  _  A  ne 


itc  hucinnec  *>  .-.cu- -to  u J  L  juu UL I  develorH  Water  power. 

Iv  1  however,  was  contrasted  with  an 

available  potential  almost  ton  times 
^  ^  ~  ®  'P  innipeg.  ,  gj,  The  s  urvey  gave  447,000,- 

.  .  .  !  ‘'h®  as  the  world  s  possible  total 

Announce  Commission  of  This  was  calculated  on  orOmarv 

Biff  Tidewater  Prniprt  ^'^^®''  capacity,  while  manv  of! 
Iiucwater  rrojeci  ,},p  installations  now  in  existence 


uutilization  of  ivatorc  of  correcceo  lo  tanuarx  <u  ims  i  nree  years  ago  tne  non.  u  .  ner- 

auo'ddv  Bav  which  lie  hetwoon  ' '^^®®®  ®5iowed  the  United  States  |  ridge,  now  ranadwn  Mini.ster  to  the 
BruJrwick  'Ind  Maine  mo.?^  had  an  installed  rapacitv  of  It.-ifnrted  States,  assisted  by  A.  E.  Mac¬ 

ing  in  New  Brunswick  AV  A  Found  !  <'**^•^99.  and  a  potential  of  38,990,- Ottawa,  took  action  on  he- 
Denutv*  Mini^^ter  of  FiaheViaa  -ma  '  *^^9.  and  that  of  Canada  had  devel-  half  of  Bayer  to  nullify  the  Rice  Pa- 
Dr  4  G  Huntsman  senior  Hir<»o  '  OP®^  6. 123, 900  of  a  potential  of  IS,- j  tent.  The  Canadian  Exchequer  Court 
tor  of  ti,=  ““pLfi"®®;  OOO.OOO  horse  power.  found  in  favor  of  Rice.  The  Can- 


power  output  in  the  four  weeks  of 


Dr  A  G  Hunfeman  cor,i.,r  ;  opea  D.igo,'""'  oi  a  poiriiiiai  ui  lo.-  rent,  jneianaaian  t-^xenequer  i  oiiri 

.or  0,  Si  ’>“•»«“  o,  mco,  TOo  ran- 

Board,  will  represent  Canada  and  '  „  supreme  Court  reversed, 

Henry  O’Malley.  Commissioner  of '  Power  Output  Slightly  this  decision,  and  Rice  in  turn  ■ 

Fisheries,  at  M’ashington,  and  O.  E. '  Lower  For  Month  of  June  ^PP®9led  to  th®  ^’tncil  i 

Sette,  of  the  United  Sta  es  Bureau!  ^or  IViOmn  or  June  ^s  above  stated,  the  Prnj  Council, 

of  Fisheries,  the  United  States.  Thei  -mated  hv  'exnerts  that  I  ’■'’®  i 

main  object  of  the  commissiem  will  r,„tnut  in  the  four  week®  of  ' 

be  to  enquire  into  the  probable  ef-  June  waf on  the  SerLe below  I  '^^®  fa'^P’^ahle  Importance  of  this; 
feet  of  the  proposed  development  on  °  fer^  the  ■^orrefn'tnding  ! GyP^um.  Lime  and  Ala- 

the  fisheries  of  the  Bay  of  Fundv.  i  =  '  ^^stine  is  stated  to  be  based  on  the 

The  Comm.ission  has  also  associ- 1  dron  commercially  the  most  im- 

ated  with  it.  in  an  honorary  capa-l  "  trarrh  that^in^’Februarv  application  of  the  patent  is 

City,  an  advisory  committee  of  ®ci- 1  ^g?^”®^g  "  ^  the  manufacture  of  gypsum  wall 

entists  including  Dr.  A.  W  H.  Need- '  ‘^®  Gypsum  Corn¬ 
ier,  of  the  Biological  Board  of  Can- :  _ mt„-  |  Pany’s  mo.st  important  single  pro- 

ada;  Professor  F  Ronald  Hayes,  of  'tti''4nn!i-.o  predict  tha  ranadian  consumption  and 

the  Department  of  Zoology,'  Dal-  '  Vh  cir  ^Iso  is  exported  to  35  countries. 

housie  University.  Halifax;  Dr  H. !  P®'?®  tn  loli  '  - — - 

T>  *Vk^  ''’ill  comp^re  with  the  period  of  1030  i  ^  ^  ^ 


.Tune  was  on  the  average  4%  derision  to  Gypsum.  Lime  and  Ala- 

the  figures  for.  the  corresponding  ,  ; 

weeks  of  19.30  whereas  t^e  declines  I  commercially  the  most  im-  ! 


B.  Bigelow,  of  the  Woods  Hole 
Oceanographic  Institution,  Massa- 


will  compare  with  the  period  of  1930  ;  _  ,  _  _ 

when  there  were  depression  and  the  ,  Quebec  Power  Co.  Rate 


CHAIN  LINK 

FENCE 


rhu.setts:  and  Professor' A.’ E.'  Parr,  together,  so  that  gains  may 

of  the  Bingham  Oceanographic ! 


Foundation  of  A'ale  University. 


only  a  seasonal  recover.v.  It  is  re¬ 
marked  that  the  declines  are  attri- 


Cut  Effective  on  July  15 

_ ^ _  -  .  . .  j 

The  Quebec  Power  Company  will  j 


■  Putable  rh’iefly  to  the  drop  of  Indus-  announce  electricity  reduction  in 

Arr«n?!m»ntrtor  w  eon.sumptuin  Of  power,  which  Quebec  on  July  15;  if  the  city  of 

nfW  J!- Jitifir  P’'®''*'^®®  *®®®  revenue  per  unit  than  Oueber.  has  not  answered  its  latest, 
JtZZn  1  ®ther  classes  of  customers.  letter  suggesting  arbitration  before 

investisatnrR  are  also  hems  Trfane.  omkiici  Czartriro  rr^mmic'^inn  ha 


F<**r  factories.  4choola,  terinis  Gourt4. 
lawns,  partitions,  manufactured  and 
erected  complete. 
n>»>e  for  cntologue  and  eftimaf* 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

H.MWILTON  TORONTO  MONTRE.M. 


New  Link  Forged  In  Proposed  *  T'''-  , 

Trens-C.  Telephone  System!  P«™'**'on  Increase  Capital 


Other  classes  of  rustom.ers.  letter  suggesting  arbitration  before 

- -  -  I  the  Public  Service  c nmmission  be- 

Maritime  Tel.  &  Tel.  Gets  ;  f®''®  'I:®"’,  announced  last 

^  ...  /-  •  1  I  '''■®e'4  Py  -U  Eugene  Tanguay,  gener- 

Permission  Increase  Capital  al  manager  of  the  company. 

_  This  reduction  will  be  retroactive 

Marillme  Itiirrnu  The  Finnnrlnl  Tlmrsi  to  Tuly  1. 

Haiifa'.  N'.  S.  The  Public  FtiR-  In  the  event  of  the  city  making 
tics  Board  has  granted  a  petition  of  its  po.sition  l.nnvvn  before  July  15, 
Maritinte  'Celephone  and  'felegranh  the  company  will  act  accordingly, 
f'ompany.  Ltd.,  for  permission  to.  It  is  expected  that  the  reduction 
increase  the  capital  of  the  companv  In  oueslion  will  he  one  rent  per 


The  exchange  rate  of  the  miireis 
has  been  holding  at  around  7.50 
cents  for  some  time.  The  average 
rate  for  the  month  of  June  wa.s 
around  this  level,  compared  with  a 
low  of  6.66  cents  in  the  closing  days  | ' 
of  May.  I 

N'ct  earnings  of  Brazilian  Trac- 1 


CXir  Montreal  Branch 


In  London,  England 

Our  clients  visiting  England  are  request¬ 
ed  to  make  use  of  our  London  Office, 
located  at  108  Old  Broad  St.,  E.C.  2  for 
their  banking  requirements  abroad  as 
well  as  a  forwarding  address  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices  MeGILL  STREET 

MONTREAL 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS  .  ELECTRIC  DISPLA’YT. 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coa«  to  Coa«  ASCHCRAFT  SHOW  CARDS 

ROOM  404,  POWER  BLDG. 

107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft*  Ships*  Engines 
Structural  Steel 
Boilers*  Mining  Machinery 
General  Engineering 
25*000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUL.T  STE.  IVIARie,  Canada 


GcrtQTCl  SoJe.i 
Office: 
MONTREAL: 
730  Canada  Cement 
Building 


Branch  Office: 
TORONTO: 

1208  Northern  Ontario 
Bulldlnj 


.SHRU.'KtGE  LV  IVOOB.  ^  . . . .  . . . 

-The  fact  that  wood  shrinks  In  '  Edmonton.  —  A  shipment  of  pitch  I*!®  tri  i  9PP®9ferV’ t',7 the' anpliratiom  t'ion.  with  a'  nef 'iate  of  foiir'cents 

lolitme  as  it  o.ses  ^  ,',^0  '=  ' blende  ore— bearing  radium— will  be  Hniifnv  iL-ith  Vnni^nnver  ^^®  i®®'i®  ^'f  shares  is  to  be  dispos-  per  hour. 

swells  9.pi  it  picks  up  moistur'^,  is  ;  to  connect  Halifax  with  Vancouver  ,  .  ...  _  _ _ _  . 

responsible  for  most  of  the  difficul- 1  ®®nt.  down  to  Edmonton  from  the  by  the  end  of  this  year.  /"  th-.  rrr^n  4  •  iMvpnii  rnmvQ 

ties  experienced  in  the  m.«nufacture  !  Echo  Bay  property  of  Eldorado  Gold  The  eastern  link  of  the  frsp«-  V  fit.  nn  '-.nnn'ii  to-  I  STRIM,  •  '4R0  1.  G  04  .  . 

ppd  use  of  wood.  Much  can  he  done  |  Mine?  and  is  intended  to  provide  a  Canada  System  w'as  romplet<^d  be- 1  j  k  .  '  ff  u  •/ "  fhn  Winn'pcfi.  The  industrial  pay- 

thrnuah  careful  seasoning  and  con-  fair  iden  of  actual  value  of  the  ore.  tween  Montreal  and  Halifax  in  .fan- i  ^oh\i  .  a.',  roll  of  Maoitoha  is  $in,oofi,ooo  groat- 

diticn'ng  treafment.s  to  control  this  Meantim.e.  the  work  at  the  property,  uary  1929.  by  co-operation  between  ®9ie  end  di.^oosi  t  •;  1  p,.  than  five  yoar.s  ago.  In  a  <  om- 

■so-called  “working”  of  wood.  -Am.one  j  within  a  few  m.iles  of  the  .Arctic  cir-  the  Bell  Telephone  f'ompany  and  the  ^ntl  the  amount  rea  izef  .  .  parison  with  the  high  record  of  pros- 

the  activities  of  the  Forest  Products  I  cle,  is  providing  a  good  idea,  of  the  Maritime  Telegraph  and  Telephone  xn  u  ivixun  i  n'®''''y  established  .in  1929,  the  num- 

Laboratories  of  the  Departm.ent  of  ,  tonnage  to  be  expected.  A  report  to  Company.  The  Manitoba  Govern- 1  B1  •  I  r "  I  KIAI',  HI  m.taihmi.a.  ber  of  industrial  estahliohmenfs  in 
the  Interior  at  Ottawa  is  the  conduct  i  be  m.ade  on  the  areas  by  a  represen-  ment  Telephone  System,  the  Muni- 1  Winnineg,  —  Out  of  seventy-five  the  province  to  date  is  greater  than 
of  re.searrh  in  this  connection  and  |  tative  of  the  Department  of  Mines,  cipal  Telephone  System  of  Fort  Wil-  rom.petliors.  the  laree.st  ednhit  ever  ever  before;  the  invested  capital  is 
the  distribution  of  Information  in  i  Ottawa,  is  expected  to  provide  infor-  liam  and  the  Bell  Com.pany  combined  made,  Manitoba  took  first  place  in  nt  a  record  lo  date  and  the  gross 
this  regard  to  lumber  producers  and  !  mation  on  which  to  base  estimates  to  provide  the  earliest  link  of  all  the  butter  exhibit  at  the  recent  value  of  production  i.s  well  maintain- 
users.  t®  t^®  possibilities.  between  Toronto  and  ’Winnipeg  in  Brandon  fair.  ed. 


I  the  Manitoba  Government  Telephone 
ELDORADO  REPORTS  PROGRESS.  System  that  will  compose  the  third 


I  A  new  link  was  forged  in  the  pro-  Haiifav,  S.  The  Public  tRiil-  In  the  event  of  the  city  making 
,  posed  trans-Canada  telephone  sys-  U,^,  Roard  has  granted  a  petition  of  its  po.sition  known  before,  July  15, 
,  tern  last  week  when  real  and  Telephone  and  Telegraph  the  eompany  will  ad  aernrdinglv. 

.Winnipeg  were  brought  into  expected  that  the.  reduction 

I '*'rh.i*"n^i?'Tn?onhr,n<r  rnmnnnv^  niiH  '9*’’'®'*®®  Capital  of  the  companv  In  ouealinn  will  he  one  rent  per 
I  of  the  Bell  Te  ephone  onipanv  nd  j.  1,5  fifm  non  to  $7,599,909  and  for  ki'owalt  hour,  which  would  bring 
|the  Manitoba  Government  TeiephonP  ^  ^  ,nmmon  sha-es  the  rale  down  to  IV,  rents  per  kHo- 

System  that  >  ^9®®®  J  !  r«r  vaTue  of  $19  each.  No  one  watt  hour  for  domestic  eonsiinip 

I  loop  in  the  all-*  ananian  chain  of  *  ,  ^  _ _ _ ...jau  ^ 


*  11  •  ^  I  ^pp^^apcrl  to  oppos^  tho  applicatJon.  tion,  with  a  late  of  four  cents 

talking  rnannels  which  is  experten  i  ^  ,  •  .4  u  j*  V 

enritu  1  isRU^^  of  RiiaroR  IS  to  be  dispos-  per  hour. 

hi?vea?  ed  of  one  year  from  the  date 

The  eastern  link  of  th»  trar«- !  and  th-  comnanv  will  iMifSTHIU,  r^YROM.  GROWS. 


be  reouirod  m  file  an  annual  re-  Winnipeg.  The  industrial  pay- 
port.  \erified  by  affidavit,  a.s  to  the  Mapiloha  is  $19,999,909  great- 

sale  and  di.rDOsition  o'  the  .shares  g,,  ,j^.g  j.gg^.s  ago.  In  a  <  nm- 

and  the  amount  realized,  .  parison  with  the  high  record  of  pros- 

-  -.  ...  .  ...  p'erjfy  established  .in  1929,  the  niim- 

BITI’ER  PRIZE  TO  MAMTORA.  ber  of  industrial  estahliohmenfs  in 
Winnipeg,  —  Out  of  seventy-five  the  province  to  date  is  greater  than 
rom.petliors.  the  larec.st  exhibit  ever  ever  before;  the  invested  capital  isl 


DOMNION  BKIDGE  COHPM 

LIMITED 
MONTREAL*  P.Q. 

Engineers*  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAD  OFFIPE  &  WORKS  BRAyPH  OFFIPE  &  WORKS 
Lachine  Locks,  P.Q.  Amherst  Ottawa  Toronto 

P.  0.  Address  -  Montreal,  P.Q.  Winnipeg  Calgary  Taneonver 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
!i.i.5  a  iiunimavy  of  the  markets  on  the 
.^lontreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

Tf  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


THE  nNANCIAL  TIMES,  MONTREAL,  JULY  10,  1931 


npf  IPP  tlon  of  $3,646,637,  while  the  value  of  PPPUIPn  flPlIllPTT  as  possible  CTlstlni?  methods  of  taxa-  AlkTf  17  AITP  Tllinfl  I 

iiDERAL  RELIEF  ONLY  ONE  THIRD  | 

WILL  REQUIRE  STILL  IN  FAVOR  OF  “Tb..,.  ah....,,  OF  CORPORATIONS  I 

iiauu  aau^vmatu  Exemption  of  $12,000,000  rep-  vai  v*  pected  turnover  tax  was  not  intro-  vvaia  v*w»*»v*w 

I  veil/  rescntlnK  the  properties  of  Lauren-  1  TITDVAl/eD  TAV  duced  this  session.  It  seemed  to  DAV  lAir'AMC  TAV I 

rilin  nilAni/inil  two  power  C©.,  expires  this  year,  /|  lUlinl/VCll  lAA  the  prime  minister  desirable  to  se-  ini  11iI/U1t1Li  InAl 

which  will  bring  the  assessed  value  cure  the  money  required  by  recourse  i  i 

■  for  taxation  up  to  $15,600,000,  ;  to  well-known  and  Practised  forms  I  „  ,  .  »•  »?•  a  i 

ad  Issue  by  the  Govemment  to  >  ■  — —  Did  Not  Introduce  It  Because  of  taxation  rather  than  to  break  into  Some  Interesting  Figures  Are 

Be  Exoected  in  View  of  PAfTn  PAH  AlfP  It  Would  Disturb  new  ground.  Yet  Mr.  Bennett  is  i  Presented  in  the  House 

Program  FOOR  FOR  ONE  Business  ZlT^egtdt?  ofC^ns 

tEW-MUNICIPAL  ISSUES  flFFFR  CANADIAN  frankness  AT*  OTTAWA  Sot  without hope'’''tha"t  'some  mini”  GOVERNMENT  TO  COLLECT 

Wl  1  lit!  Vfuini/iriil  -  igj.  Qf  finance,  reviewing  the  means  -  I 

1  e  If  rCI/rDAI  TDIICT  Political  Influences  Are  Seen  in  which  taxes  may  be  raised,  will  Premier  Bennett  Says  That  Spe- 1 

^K4«”KdLrtSr  btfltKAL  IKU51  Urt^moti^Fr^W..  ^  Appropriation  Will  Be 

Which  Premier  Declares  PoUtlcs  and  Exemptions.  Made  to  Provide  For  In- 

w  oonu  Lieaiers  ror  oecu-  ^  Amalgamation  \Wth  Notoriously  Too  Long  A  conspicuous  characteristic  of  Mr.  spection 

nuea  *lrii mul  f!nm  m  _  Bennett  is  his  frankness,  and  he  _ 

-  aecond  ipeCmpany  is  Ottawa  Bnreaa  The  Financial  Tinea  made  “hew  to  the  line  ’  politicians  Ottawa  Burean  The  Financial  Tinea 

'•nta  Bureau  The  Financial  Tinea  Revised  Ottawa. —  The  parliamentary  ses-  gasp  when  he  said:  “I  do  say  that  Ottawa _  Only  one-third  of  Can- 

,’oroato.— Just  whea  the  Demin-  -  slon  of  1931  Is  remarkable,  amongst  the  exemption  list  In  the  sales  tax  is  corporations  paid  income  tax 

Government  will  coma  on  the  MEETING  AUGUST  6th  ^*1®  discussions  notoriously  too  large.  ’There  is  not  during  the  calendar  year  1930,  ac- 

rket  with  a  now  bond  Issue,  local  jj^p  member  in  this  House  who.  cording  to  a  statement  made  to  the' 

eatment  bankers  will  not  hazard  „  „  ' — _  highly  controversial  subjects  of  tar-  when  he  reads  page  after  page  of  House  of  Commons  bv  the  Rt  Hon 

fuess.  That  a  substantial  Issue  Tj?onto*^*A^eetlnV  of  the  ^®'‘  Protection  and  texatlon  for  exemption,  does  not  realize  that,  in  a  J  g  BeMett.  The  rate  on  corpora- 
pendlng,  appears  assured,  follow-  shareholders  of  Canadian  General  revenue,  the  prl^nclples  adhered  to  by  large  sen^,  they  have  been  forced  LCjj ‘j^come  has  been  raised  from  8 
;  announcements  at  Ottawa  dur-  investment  TriistT  Imlted  has  been  ^’^®  various  schools  of  thought  and  upon  the  House  of  Commons  by  the  ^  10  pgr  cent.  This  goes' 

:  the  past  week.  The  govornmont  caUeSor  VSedky^^^^^^^  the  elucidations  of  policies.  Han-  pressure  of  politics  by  both  parties-  f^To  eHect  as  an'^  amen^^^^^^^ 

.pesos  to  provide  relief,  in  view  consider  a  proposa  to  effect  an  1931  forms  an  im^portant  text-  Income  War  Tax  Act  moved  by  the' 

unemployment  and  financial  amalgamation  with  Second  Canadian  npon  economics  which  will  cer-  original  resolutions  ^  offered  to  r,me  minister.  The  income  of  $2,-: 

CBS  In  Canada,  to  the  extent  of  at  Opneral  Investments  Limited  ^bv  fninly  mould  thought  and  may  have  this  House  and  the  list  of  exemptions  ,  j 
St  $60,000,000.  Indications  are  .ale  of  asMts  %he7e  Is  a  fur-  distinct  bearing  upon  future  legls-  was  so  limited  it  was  apparent  there 
t  there  will  bo  no  surplus  reve-  tw  nrn4,;-^  tn  aJaleam^^^^  emanating  from  the  depart-  might  be  a  wider  distribution  of  the  ® 

3S  to  take  care  of  this  oxpendl-  th.  ThtrH  c«n-rt?an^  “®“t  taxation,  and  that  those  who  ™®d®  taxable  returns  for  1930  was 

0.  ^  mL7  Trna^  cours;  The  position  of  the  prime  minister  were  able  to  make  some  contribution  JAlo;  the  total  capital  employed  by 

The  government  has  not  been  haa  tha  annroval  of  the  directors  unique.  As  minister  of  finance  to  the  state  would  do  so.  The  rep-  l^®  corpora  ions  was  $5,i58,(97,- 
lod  upon  to  do  any  largo  amount  who  see  advantages  In  having  one  ^®  introduced  a  budget  with  the  resentations  made  to  the  department  ^^0;  the  net  income  declared  w^ 
now  financing  4n  its  own  ac  Targe  cLna^v  t®’’™®  he  is  not  in  agree-  of  finance,  however,  were  these,  that 

int  during  the  past  few  years.  The  tiroWem^ has  been  it  Is  stated  ™®°1  ®°d  he  has  stated  so  frankly,  we  already  have  this  system  estab-  I®'*  amounted  to  $14,380,000,  and  the 

ring  several  years  of  prosperity,  to  wri?e  at  a  basis  which  will  be  ah-  His  explanation  Is  simply  that  at  the  Jished  and  to  use  ^  ceTwa^Wl  087  865  tL  wages  and 

.  government  was  able  to  retire  solutely  equitable  as  between  the  Present  juncture  It  s  more  desirable  I’®® safarirs  paid  were  $859  528  940 

turlng  obligations  with  surplus  shareholders  of  the  various  trusts.  preserve  the  status  quo  than  to  riveted  upon  us.  Knowing  the  ®  ^ ^^bg^  of  that 

'enues  and  a  large  proporUon  of  a  committee  composed  of  Sir  Henry  venture  upon  new  forms  of  taxation  forms  of  taxation  and  the  exemp-  ^P®  corporations  that 

I  heavy  obligations  maturing  In  Dravton  G  Harrison  Smith  and  Pro-  which  the  natural  inertia  of  the  tax-  tions,  having  the  forms  printed  and  f*®  pay  taxes  was  15,32.  ,  the 
.1,  .mI  ,933'„d  M34  S  S  A."mI  £i,  p.y,r  wp„M  render  „  difficult  ,c  .p-  1.  w.s  felt  that  to  contiuue  the  |  em 

care  of  recently  through  a  con-  ed  in  connection  with  the  plan  to  Preciate  for  some  time.  status  quo  was  most  desirable.’’  I  431-999.  the  was  $98  063  567  but 

•slon  loan,  thus  Involving  no  new  amalgamate  the  original  and  second  Three  years  ago  Premier  Bennett,  Mr.  Mackenzie  King  c®™™®”*®^  i  that  thev  oTid 

inoy.  Intrinsically,  the  govern-  trusts,  to  value  the  unlisted  or  Inac-  then  leader  of  the  Opposition,  stated  upon  this,  saying:  ^  ®''t  j  n®Jw>rh®tan<ling^ 

mts'  position  appears  favorable  tive  securities,  and  to  receive  the  positively  and  definitely  his  vlew-s  that  the  fact  that  the  exemptions  ®ut  in  salaries  and  wages  $388,659, 

•  launching  of  any  new  financing  valuations  of  the  listed  securities  and  upon  taxation.  He  did  so  after  long  were  very  large  w-as  not  an  accident  i  •  ripnartmoTit  tbprrifnr.  i  ’ 

lulred.  the  total  per  share  valuations  of  the  and  careful  consideration  and  he  by  any  means;  It  was  part  of  the  de-  The  finance  department  therefore; 

^runlclpal  Issues.  two  companies  as  computed  by  the  h-  not  altered  the  opinions  he  ex-  r^t^’ t^  s^/ekTo  fm^^rcon:  Thi ' 

m‘S^lcSS  int^s  th^Kdat?-rSr  ^ ^He^ro^d  to  apply  to  Canada  a  dltlons  by  removing  duties;  and  |  total  \ 

rh‘?eSpy  Bbar.  Of  -f -1^  Sird^^haf  hH^^^  l^ge/yTs"  ^"ssibt  "fS  SSTtotaTTax 

mo  on  the  market  during  the  past  of 'the  shares  of  the  second  values  and  benefits  accruing  from  a  articles  entering  Into  the  cost  of  pro-  the  net  gain  oftheassessablecor-- 

following.  company  is  $13  93iA  or  multiplying  turnover  tax.  It  would  apply  equal-  ductlon.  .and  from  necessaries  of  life,  porations  was  $403,428,323,  and  the, 

I  fo  owf^rblS-  SsSo  6%  2°  by  four  for  purpose  of  compariLn!  ly  to  all  clisses  of  the  community  In  seeking  to  increase  prosperity  the  ° Vas®  tTs^oels'e'-^  leading 

♦oilfr*. -rio  Vo  90  $55.74.  and  would  obviate  the  necessity  for  choice  seems  to  lie  between  raising  Porations  was  .$98,063,56.,  leaving 

nfs”  s^22  30n®’Kt*‘^90^Tn«?»iTienti'  The  recommendation  of  the  com-  an  Income  tax  with  all  Its  difficulties  revenue  by  taxing  widely,  by  rather  ®  "®‘  5®'°  ^®t-  all  the  corporations 
i  004  80^  S16  “Ittee  Is  that  the  basls  of  amalgam-  of  administration.  It  would  come  reducing  taxation  on  some  articles,  of  corporation  tax 

20^n«tn^In!p4^«•  *7  KOO  ^6%  atlon  should  be  four  shores  of  the  regularly  to  the  government  every  In  the  expectation  that,  the  burden 

1ft  ®econd  company  for  each  share  of  month  from  all  forms  of  business  and  being  lightened  on  the  people  and  amounted  to  $31,08., 865,  leaMng  a  ^ 

tbe  original  company.  The  directors  professional  men  In  every  walk  of  also  on  industry,  more  revenue  will  balance  for  the  shareholders  of  the 

-I«  a4.IrHp/«Qfftftft^)n*^  *ht’  f4i’  of  the  second  company  have  agreed  human  life  and  avenue  of  effort.  In  In  the  end.  because  of  the  prosperity  corporations  of  $274,2.6  890;  and  the . 

Ivn^  hlorks^^SRWft^HJ  ift^^lLtal.'  ^  modify  the  plan  previously  ap-  the  end  he  believed  that  particular  thereby  created,  be  derived  tor  exam-  salaries  and  wages  paid  amounted 

ntf-  Sfl  ftftft  RiAV  in  InatniTTipnta-  proved,  and  to  offer  to  purchase  the  method  of  taxation  would  be  ac-  ple  from  direct  taxation  sources  such  fbe  enormous  sum  of  $1,248,188,- 
-  ooA  ’  fl  TLioiiJlifa.  assets  of  the  original  company  on  ceptable  to  the  Canadian  people,  and  as  taxation  upon  Income,  than  would  002. 

1000  ^  “  this  four  for  one  basis.  The  share-  he  Instanced,  In  his  reference  to  It  otherwise  be  the  case.’’  Commenting  upon  the  statement 

1,000  6%  15  instalments.  WnMora  nf  tho  nrivinal  rnmnanv  a  few  davs  aeo  tha  Rtirraa...  whirh  -  of  the  prime  minister,  H.  N.  Bour- 


tion  of  $3,546,637,  while  the  value  of 
assets  Is  $1,794,056  and  the  gross  de¬ 
benture  debt  $1,667,300,  less  water¬ 
works,  toll  bridge  and  sinking  fund 
$877,147,  making  the  net  debt  $680,- 
163.  Exemption  of  $12,000,000  rop- 
resenting  tbo  properties  of  Lauren- 
tldo  Power  Co.,  expires  this  year, 
which  will  bring  the  assessed  value 
for  taxation  up  to  $15,600,000. 


FOOR  FOR  ONE 
OFFER  CANADIAN 
GENERAL  TRUST 

Bagjg  of  Amalgamation  \A^th 
Second  Company  is 
Revieed 

MEETING  AUGUST  6th 


PREMIER  BENNEH 
STILL  IN  FAVOR  OF 
A  TURNOVER  TAX 

Did  Not  Introduce  It  Because 
It  Would  Disturb 
Business 

FRANKNESS  AT*  OTTAWA 


List  of  Exemption  From  Sales 
Tax  Which  Premier  DecUres 
Notoriously  Too  Long 


ONLY  ONE  THIRD 
OF  CORPORATIONS  I 
PAY  INCOME  TAXI 

I  _  I 

Some  Interesting  Figures  Are 
Presented  in  the  House 
j  cf  Commons 

GOVERNMENT  TO  COLLECT 


cial  Appropriation  Will  Be ' 
Made  to  Provide  For  In¬ 
spection 


ACOIRNER-STONE 
OF  THE  COMMUNITY 

The  Bank  is  indispensable  to 
modern  civilization.  Its  activities 
are  bound  up  with  the  welfare  of 
the  community,  to  which  it  both 
gives  and  owes  its  life  daily.  It  must 
be  conservative,  yet  it  must  move  to 
meet  the  times.  It  must  fill  worthily 
a  position  of  honour,  responsibility 
and  trust. 

Tou  will  Itl^e  banking 
at  the  Royal 


The  Royal  Bank 
of  Canada 


StreingiCanaJa  Since  1869 


p.OOO  6%  16  Instalments.  wniiiot 

.The  Tow-n  of  Dartmouth  awarded  , 
Issue  of  $113,600  4i^  per  cent. 
nds,  due  June  Ist,  1950.  I* 

Vew-  Glasgow,  N.S.,  awarded  $90,-  —■  - 
1  25  year  straight  term  de-  i 

ntures,  • 

'■'atholic  School  Commission,  Ver-  _ 

n,  awarded  $166,000  5  per  cent. 
nds. 

Grand’M&re  awarded  $68,700  5  per  An 


this  four  for  one  basis.  The  share-  he  Instanced,  In  his  reference  to  It  otherwise  be  the  case.’’ 

holders  of  the  original  company  are  a  few  days  ago,  the  success  which  - - - \ — - 

now  being  a8ked  to  favor  this  pro-  has  attended  It  In  France.  Canadian  Terminal  System 

P®®®!’  ..  A  Matter  of  Expediency.  Resolutions  Re-Endorsed 

*  '  '  .  ..  —  —  Bennett  makes  clear  that  he 

n  >  r>  m  e  bas  not  abandoned  his  views,  for  he  _  Bond  and  debenture  holders  of 

RbsuII  Of  Tenders  said  in  the  House:  “It  has  not  been  Canadian  Terminal  Systeiji  have  re- 
''  my  privilege  to  introduce  any  new  endorsed  resolutions,  _  to  which 

forms  of  taxation  to  this  country  at  technical  objection  had  been  rais- 
TOWN  OF  DAETMOUTH,  JI.S.  this  time.  I  do  not  for  a  single  ®‘I-  ®®  that  reorganization  of  the 


assa  said:  “I  may  lack  tenderness 
of  heart,  but  there  are  so  many  in¬ 
dividuals  and  small  concerns  suf¬ 
fering  in  these  days  that  I  have  not 
much  s>Tnpathy  left  for  the  corpor¬ 
ations.  These  statements  in  hulk  are 
very  imposing,  but  I  think  they  need 


Our  Only  Business 

•  The  care  and  efficient  management 
of  the  property  of  our  clients. 


Crown  Trust  Company 


William  I.  Gear  -  -  -  President 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  •  -  Vice-President 
Irving  P.Rexford  -  Cen.  Manager 


n._^awarded  $166,000  5  per  cent.  DAETMOUTH,  N.S.  Ihls  time  T  do  not  for  rslngre  ®d.  s®  that  reorganization  of  the 

Gr^nd’M&re  awarded  $68,700  5  per  An  Issue  of  $113  500  4%%  bonds  moment  disguise  the  fact  that  I  would  ovIfwSelmllg  mSitv  the  enoVmous  profits ‘in  variou^  ways 

nt.  local  improvement  bonds  re-  ^ue  June  1st,  1950,  of  Dartmouth,  like  to  have  done  so.  I  should  like  gg^iorlty  security  holders  voted  to  Some  have  created  capital  out  of 
emable  May  1.  1945.  N.S..  has  been  sold  to  a  s:mdicate  to  have  written  a  budget  which  f  new  comnam  of  the  P'-®^*^  and  distributed  shares  to 

The  County  of  Norfolk  awarded  composed  of  Drury  &  Co.,  and  C.  H.  would  have  expressed  by  views  with  name  and  to  issue  income  I  ^beir  shoreholders  without  those 

i.OOft  6  per  cent.  15  instalments  Burgess  &  Co.,  at  98.90,  and  which  respect  to  taxation  In  Canada.  That  ^  equal  to  present  mifstandlng  I  shareholders  paying  anything  for 
bMtur,,.  to  •  “'olK  SSvTini  SI  °°*  *'  to  te  Sch.“S  Tr:;?he  A  <>>««.  Corpora, lo,=  have  also  <la- 

The  Town  of  Grimsby  awarded  ®  *  J  The  e-rniannHcn  nf  the  latter  re  -AB  series  and  the  debentures,  j  Pulsed  part  of  their  profits,  or  ra- 

5.000  5  per  cent.  30  Instalment  de-  1  ^  ®  moo  of  ?ha  nr^e  min^«te4*!rthat  was  further  provided  that  the  ther  diminished  their  margin  of 

PtP’-®®-  T  r  Xffrk^in;;  Vrio  •'  "  II  ss  before  tt'^®  ^®MPg  trustees  should  remain  1  Profit,  in  order  to  Create  a  Condition 

A  lortFA  niim'^Ar  rtf  TnvdflfmAnf  J*  C.  Ms-Ckiiitosh  &  Co.  ••  e*  98.88  before  another  session  of  parliament  .  a««a4.4i  ai^,  whirh  wnuM  onnoai  tn  +>ia  nTiKiin 


Grand’M&re  awarded  $68,700  5  per  An  Issue  of  $113,500,  4%%  bonds  moment  disguise  the  fact  that  I  would  ®®bv  ovifwhelmllg  mSitv  the 
nt  local  imnrovement  bonds  re-  due  June  1st,  1950,  of  Dartmouth,  like  to  have  done  so.  I  should  like  overwneiming  maioruy  the 

emablf^v  1  1945  N.S..  has  been  sold  to  a  syndicate  to  have  written  a  budget  which  seniority  security  holders  voted  to 

The  County  of  Norfolk  awarded  composed  of  Drury  &  Co.,  and  C  R  would  have  expressed  by  views  with  °®n.  inrom^ 


St.  James  Street 


Cen.  Manager 

Montreal 


bentures  equai  lo  a  cost  oasis  oi 

The  Town  of  Grimsby  awarded  'i^re  as  follows : 

5,000  5  per  cent.  30  Instalment  de-  Brury  &  Co.  and  C.  H.  Bur- 

ntures.  *'®®®  *  ^ . 

A  large  number  of  Investment  . 

■uses  participated  In  the  bidding  ^  j  . 

r  some  of  the  Issues  and  the  first  Jobnston  &  Ward  .  . 

Iree  tend®rs  in  each  case  were  as  g® SeSis^CorJ:  :!  :: 

I  ‘  ’■  fjew  Dominion  Securities  Corp.  .. 

•Illln  Penctnne- Dartmouth  Glnserow  - 

town  of  ORILLL4. 

12.61  im.nTft  98.85  95.06  The  Town  of  Orillia  have  i 

Grand  ed  $104,073  debentures  to 


bonds  to  be  exchanged  for  the  A 
and  AB  series  and  the  debentures. 


them.  Corporations  have  also  dis- ' 
guised  part  of  their  profits,  or  ra¬ 


il  was  further  provided  that  the  l  tber  diminished  their  margin  of 
/B  voting  trustees  should  remain  1  profit,  in  order  to  create  a  condition 
office  until  the  bonds  are  dis-  which  would  appeal  to  the  public 


•nr  r-  a.  JiTiba  1  Vino  nil  oHlce  until  the  bonds  are  dis-  which  would  appeal  to  the  publii 

Pitfi©lu  &  Co.  •  •  •  •  98.85  LDOTO  lYlll  D0  &  TTIIDISlOT  of  filXfiiDCO  n  «».>a  A  '  frtl“  CTTTYl  rtQ  t  Vl  V»  I*  malrin^  lavtrsirtrHl 

Johnston  &  Ward .  98.57  other  than  himself  and  it  will  de-  w  I  tIcHp  I  narv  e^nendUiiies  ^  e^traordi 

Eastern  Securities  Co.  ..  98.53  volve  upon  that  individual  to  declare  p  ‘  j  '  Mnntnfoi  -’  a  h*  virmtoith  '  ^  iv  *  ,i  c*  nb 

Royal  Securities  Corp.  ..  ...  98.37  and  Introduce  taxation  policy.  'Watered  Stock. 

Dominion  Securities  Corp.  ..  98.11  There  was  propaganda  against  the  '-urrie,  .uoni- 1  ^nwov^r  ••  r^ntinn^H  Mr 


■d,  Montreal;  A.  H.  Monteith,  Watered  Stock. 

New  Dominion  Securities  Corp.  ..  98.11  There  was  propaganda  against  the  rrai*®’-nS®p  t  ueb^rin?k<=nn"”^’  "?^'ow,  however."  continued  Mr. 

•1111a  PenctBne- Dartmouth  Glaserow  -  turnover  tax.  “I  saw  it  begin  and  ceai.  ana  n.  fi.  uusn,  i  larnson.  Bourassa.  “the  most  important, 

IS. ms  102.982  98  90  TOWN  OF  ORILLL4.  swell,”  savs  Mr.  Bennett,  “and  I  saw  p  !•  L  n  .  •  a  question  is  that  of  watered  stock.  Ai 

1?  61  mi  nm  98.85  Isioe  The  Town  of  Orillia  have  award-  It  begin  to  take  root  amongst  the  tnglish  tleclnc  Announce  l^arge  part  of  the  watered  stock  is 
Grand  ed  $104,073  debentures  to  A.  B.  people  of  the  country  who  probably  Depaolment  Consolidation  distributed  under  the  pretence  of 

loo’or  'jftsTs*”'  Thompson  &  Company.  Orillia,  at  a  may  have  thought  that  this  indicated  Toronto.  -  Announcement  Is  made  I  services  rendered.  A  few  gentlemen 

wm  %9  ?7  102  76  .m2  91  price  of  103.138.  The  debentures  a  design  in  the  inmd  of  the  minister  the  English  Electric  Company  of  j  e®^  together  and  organize  a  large 


i!  n?  ml  m2  91  price  of  103.138.  The  debentures  a  design  In  the  mind  of  the  minister  ^y  the  English  Electric  Companv  of  !  e®^  together  and  organize  a  large 

00.25  98  81  102,66  102.172  comprise  $35,000  5^f  20  annual  in-  to  Impose  upon  them  a  form  of  tap-  c'anada  Limited  of  the  transferring  I  ^o^iPany^  Let  us  ppose  they  are  in 

The  Penetanguishene  issue  is  be-  stalments,  $5,748.40  5%  30  annual  tion  about  which  they  knew  nothing  their  general  sales  department  ;  ^  , 

g  offered  at  a  price  to  yield  4$^%.  Instalments:  $22,300  69?'  15  annual  and  something  -which  would  work  offices  to  St.  Catherines,  Ontario,  i  poses  of  the  conipanj,  they  vjll 
is  guaranteed  by  the  County  of  instalments;  $11,024.80  59?-  30  an-  great  hardship  upon  them.  effective  from  .Tuly  2nd.  This  eon- 1 Paper  for  ^0.000  000  or  $2o.- 

[  mcoe.  The  assessed  value  of  nual  Instalments:  $15,000  5%  20  an-  Moeflng  the  rircnmstances.  solidatlon  with  the  engineering  and  ”  .000  and  distribiite  to  themselves  j 

metang  for  taxation  Is  $1,308,207,  nual  Instalments;  $7,500  59?-  10  an-  “However  economic  conditions  factory  organizations  has  been  ef-  !  a  Jarae  portion^ of  mat  jiapej-  as  paid 


effective  from'  .Tuly  2nd.  "This  con-  1  j,®®"®  P®f’®r  f®"  ?2n.OOO  000  or  $25.- 
solidatlon  with  the  engineering  and  and  distribiUe  to  themselves ; 

farfnrv  oreanizations  haa  been  ef-  !  a  large  portion  of  that  paper  as  paid  ^ 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 

R.  A.  DALY  &  CO. 

ItlMITBO 

80  fflNO  STREET  WEST 

TORONTO 


id  the  total  debenture  debt,  Includ-  nual  Instalments;  and  $7,500  6%  10  and  pressure  of  events  being  such  fected  according  tn  the  statement  in  np  stock  for  which  they  have  not  i 


g  this  issue,  is  $232,704,  less  wat-  annual  Instalments.  as  they  were,  coupled  with  the  fact 

works,  electric  light  and  ratepay-  The  list  of  tenders  follows:  that  propaganda  had  been  carried 

s’  share  of  local  Improvements  of  A.  B.  Thompson  &  Co . 103.138  on  in  a  large  way,  I  regarded  it  as 


as  they  were,  coupled  with  the  fact  I  the  belief  that  a  more  efficient  ser-  j  P^'^t  ®oo  f^l®  coffers  of  the 

that  propaganda  had  been  carried  vice  will  he  rendered.  j  company.  It  is  distributed  to  them 

on  in  a  large  way,  I  regarded  it  as  It  is  also  stated  that  the  office  for  |  for  services  rendered.  Then  they 


I  4,362,  making  net  debt  $178,253.  Milner,  Ross  &  Co . 102.61 

I  ae  population  Is  3,707.  The  total  Gairdner  &  Co . 102.13 


ibenture  debt  la  equal  to  $63  per  Dom.  Securities  Corp . 101.827 

pita  and  the  net  debt  $48.  Galrd-  J.  L.  Graham  &  Co . 100.93 

ir  &  Co.  are  making  the  offering.  C.  H.  Burgess  &  Co . .103.03 

Tho  Town  of  Dartmouth  Issue  Is  J.  L.  Goad  &  Co . 102.463 

dng  offered  at  100  to  yield  4^^%,  A.  E.  Ames  &  Co . 102.10 

'  C.  H.  Burgess  &  Co.  The  muni-  Dyment,  Anderson  &  Co.  ..101.447 

pallty  has  an  assessed  value  for  Harris,  McKeen  &  Co . 100.52 

xatlon  of  $4,787,900  .and  the  gross  - 

ibenture  debt  Is  $1,368,000,  while  ’  PARISH  OF  NOTRE  DAME, 
c  not  debt,  less  waterworks.  Is  on  a  bid  of  99.38  Drury  &  Com- 
'66,600.  The  population  Is  8,000.  pany  have  been  awarded  a  bond 
concolldatod  sinking  fund  omount-  jgsue  of  $430,000  of  the  Parish  of 
g  to  $202,139  has  been  accumulat-  Notre  Dame.  In  Montreal.  The 
!  fv'e  at  December  Slst,  1930,  against  bonds  bear  Interest  at  and 

■ore  Indebtedness  as  above.  The  mature  serially  from  July, 

•oeoode  of  tho  present  Issue  will  be  1932,  to  July,  1961. 

:;ed  for  tho  most  part  for  pavements  Other  tenders  received  included 
id  ppwora.'jo  extension.  Hanson  Bros.,  Hodgson  &  Co., 

Tho-Verdun  Issue  Is  being  offered  97.52. 

/  McLeod,  Young,  Weir  &  Co.,  at  a  Provincial  Bank  of  Canada,  Er- 
,rf<5o  to  yield  4.70%.  The  assessed  nest  Savard,  Ltd.,  Credit  Anglo- 
"ilue  of  taxable  property  for  1931  Is  pvancals.  Ltd.,  Geoffrlon  &  Co..Ltd., 
'.’8.677,000  and  the  .total  debenture  97.28. 

^■ibt  l8  $1,681,600,  loss  sinking  fund  Banque  Canadlenne  Natlonale.  L- 
(;7,0C0.  AsBotB  of  School  munlcl-  q  Beaubien  &  Co..  Ltd.,  Gairdner  & 
liUty  are  $1,623,797,.  The  city's  co..  Ltd..  96.76. 

ppulatlcm  haa  Increased  steadily,  be-  Nesbitt,  Thomson  &  Co.,  Ltd.,  and 
Ua  tbo  fourth  largest  In  the  pro-  wood.  Gundy  &  Co..  Ltd.,  95.438. 


103.138  on  in  a  large  way,  I  regarded  it  as  It  is  also  stated  that  the  office  for  |  for  services  rendered.  Then  they  ness  reached  its  low  in  March, 1908,  [  Considering  now  the  less  choice 

102.61  my  duty  to  maintain  the  two  prlncl-  the  Toronto  district  will  remain  at  |  if'sue  stock  to  the  public  at  an  al-  while  the  advance  in  bonds  began  ;  bonds,  particularly  those  bearing  B 

102.13  pies — first,  to  dislocate  as  little  as  its  present  address — the  15th  floor  of  I  juring  price,  and  these  sh.ires  go  up  four  months  earlier  and  continued  j  ratings,  the  extreme  low  prices  oc- 

101.827  possible  the  business  of  this  coun-|the  Northern  Ontario  Building,  330  I  if  there,  are  profits  or  go  down  If  until  February,  1909,  which  was ;  curred  at  about  the  same  time  as 

100.93  try,  and,  secondly,  to  disturb  as  little  Bay  Street  Toronto.  *  (Continued  on  Page  7)  three  months  before  business  cross- :  those  of  the  high  grades,  but  after  .a 


Business  Recovery  and  Bond  Prices 


National  City  Bank  of  New  York. 


)N0YltL0  (per  cent) 


^  ^  Lf 


BUSINESS  ACTIVITY  INC 


BONO  YIELD 


•  ^  \f\f 

BUSINESS  ACTIVITY 


1880-84  1885-89  1890-94  1895-99  1900-04  1905-09  1910-14-  1915-19  1920-24  1925-29  1930-34  historical  precedent. 

National  Bureau  of  Economic  Research  Index  of  Yield  on  High  Grade  Railroad  Bonds  and  Annalist  Prices  of  the  highest  grade  bonds  :  there  are  certain  special  influences 

Index  of  Business  Activity  reached  their  low  in  May.  1920.  and  ,  at  the  present  time  that  appear  to 

I  «  I  adanced  until  .\ugust,  1922.  The  favor  the  long  term  outlook  for 

The  trend  of  bond  prices  has  been  sis  runs  the  risk  of  having  them  de-  ally  forecast  business  recovery  sev-  jn^ex  of  business  activity  stood  at '  good  bonds.  One  Is  the  limited  sup- 


three  months  before  business  cross- :  those  of  the  high  grade.s.  but  after  a 
ed  normal.  The  temporary  disor-  !  temporary  rally  in  the  later  months 
ganization  of  business  in  1914  was  :  of  1920,  they  declined  severely  again 
I  caused  by  the  outbreak  of  war  ra-  j  and  the  real  upturn  did  not  start 
ther  than  by  natural  economic '  until  .Tuly,  1921.  In  other  words, 
forces.  I  the  recovery  in  second  grade  bonds 

.  ;  lagged  more  than  a  full  year  be- 

Depressions  Since  the  liar.  hind  that  of  prime  issues,  and  pro- 

The  recovery  in  bond  nrices  dur- 1 

Ing  1920-1921,  as  well  as  the  ex-  rather  than 

tremelv  selective  character  of  the  T  “  monej  rates.  This  was  strict- 

'o  accord  with  precedent  and  is 
^^®  increased  confi- 
fho  I of  iuvestors  in  purchasing 
inLvat  Tn  '  ’®®®  wcll-secured  obligations  as 

J-estors  Servfce  o^f  average  vields  on  '  improves,  also  by  the  de- 

120  d^mestii  corporate  Lsues,  ‘  in-  i 

_ _ _  ...f  foil  "Old  git  ed.ge  securities  until  they 

niori*  nnH  ^  inL  Jf/ii  i  ®*'®  driven  so  high  in  price  that  it 

road,  public  utility  and  ’"dustrial  switch  into 

fn  S’-ad®  i®®"®®  offering  larger 

the  grades  in  which  they  are  cur- !  ,.,-,,1- 

rently  rated.  .  ^  , 


!'  Tbo  Norfolk  dobonturoB  ftro  being 
fferod  by  Gairdner  &  Co.,  at  a  price 
J  yield  4^%.  The  county,  which 


Mead  &  Co.,  Ltd..  93.63. 

TOHlf  OF  PENETANGUISHENE. 


.  al.  *«.“!  1922.  The  «iQV3nce  id  the  oodq  '  honfieii  iDdpht^dnpss  during 

covered  a  good  deal  of  the  ground  Indicate  that  a  considerable  period  the  past  fift-  years  there  have  1  market,  therefore,  began  ten  months  from  the  nroceeds  of  stock  sub 

last  during  May.  Prices  of  the  high-  usually  elapses  after  the  upward  ,  been  six  periods  classified  as  major  I  f,pfore  business  turned  upward  and  scriotions  and  because 

est  grade  obligations,  including  gov-  turn  of  business  before  Interest  |  depressions.  After  the  depression  of  |  continued  seventeen  months  after-  capital  flotations  since 

_ a.  ^^A  VkAvzA  y>AyA  «*4aA  a  11  f  f  I  aI  An  f  1 T'  irt  Q  f  ftanf  ISSi  tho  hiialnocc  inHov  roanho/)  Ita  .  ..  a _ t  A-diMLai  iiULailuilO 


_  _ _  additional 

J  ylold  44^9^-  Benetangnishene.  Ont.,  have  ernment  and  municipals,  have  held  rates  rise  sufficiently  to  affect  j  1884  the  business  index  reached  Its  !  ®°“rds^°*^  WheT*^the  bi^ak'^^^in 'buM- i  havn^heen^^snbpormal^^  Ta 

as  a  population  of  «6’800  and  00m-  awarded  $91,000  In  the  following  around  their  highest  levels  since  prices  of  prime  bonds,  which  tend  to ,  low  point  in  February,  1885,  while  [  ngog  occurred  short  term  money',  ®  een  .  ubnor  al.  Tax  exempt 
, rises  400,800  acrcfl,  has  an  assessed  blocks:  $50,000,  5%,  10  Instalments:  ^923.  Movements  in  the  prices  of  be  maintained  permanenfly  at  a  high  |  the  advance  in  bond  prices  began  |  _„.‘  g  jjj^h  .and  a  widespread  I 

aiud  ioy  taxation  of  $27,300,000,  $6,000  5M%,  10  Instalments;  $15,000  grade  and  second  grade  bonds  level,  save  during  periods  when  seven  months  earlier  and  continued  pp|j®j|'jjj'^®'^®cf  D-oz'en  credits  ex^sfed.  i  I.^and 

'hilo  tho  gross  debenture  debt.  In-  595,,  8  instalments  and  $20,000  5%,  3^^  naturally  determined  by  dlffe;*-  credit  becomes  abnormally  tight,  iintil  July.  1886,  the  same  month  In  ^^hlch  delaved  the  natural  easing 

Illdin,  Iho  wosonl  I..U.,  etud.  .1  ,6  InsUlmems  to  Gairdner  Cn..  at  a  ",  ,„,ora.  to,  whereas  the  tOTmir  Generally  epeaklna,  Che  downward  I  whleh  the  hosines.  Inder  crossed  ’  onee  imdS  tJav  ho”:  1  S,, ?io„ 

or  ""  '''  tol'e«  the  Interest  rat,  obt.lnahle  turn  ha.  not  eome  In  .he  nnst  nntl.  j  the  norma,  line.  I  e!er  tho  deSe  in  Inl.i'es.  rate,  ,";",he°Le"es5on'^"  .nooZ. 

I  nnd fnt  of*  1^  SO  o  '  ^7®'  e  r  iftooflo  on  an  investment  in  which  the  risk  about  the  time  the  business  indexes  j  After  the  panic  of  1893,  business  continued  for  two  years,  with  no  reduct  100^^8  now  come  to  an  end 

hiiin  ton  ninlssAd*vB^ln*«  for  tn*a  So S”' c- . practically  nil.  the  degree  of  risk  crossed  normal  on  the  way  up.  The  reached  its  low  in  June,  1894,  while  firming  up  until  recoverv  had  car-  pfjn  another  factor  -which  eni’encoB 

...lln,  haa  an  asBOSBed  value  for  taxa-  Milner,  Ross  &  Co.^ . becomes  the  most  important  single  record  seems  to  show  that  narrow- |  the  advance  in  bonds  began  eleven  |  ried  the  business  index  nearlv  b.acK  thV  value  nf  hnnda  ls  tho  daciina  in 

'l — - - - ■-  -  Bell,  Goulnlock  &  Co . 100.725  factor  in  pricing  bonds  of  lower  rat-  Ing  of  the  spread  between  prime  I  months  earlier  and  continued  until  to  normal.  Underlying  causes  for  commnditv  prices  that  has  occurrerl 

7'F'l\ir>I7PCl  Fnp  QHARF^  C.  H.  Burgess  &  Co . 101.62  -pj,p  improvement  in  the  past  and  secondary  bonds  during  biisl- j  August,  1895,  one  month  after  the  the  rise  in  the  high  grade  bond  mar-  and  thereby  raised  the  “real  in- 

1  ILlNDLKb  rUK  oHAKc.S  Dom.  Secur.  Corp. . JaHP  month  may  therefore  be  significant  ness  recovery  takes  place  not  be- 1  business  index  crossed  normal.  The  ket  were  the  same  during  this  pe-  come’’  or  purchasln"-  power  reore- 

Craliam  &  Co . 100.58  ^f  returning  confidence  with  res-  cause  the  former  decline  but  be- 1  recovery  of  1895  was  of  short  dura-|riod  as  thev  are  to-day,  namely,  a  aented  hv  a  fixed  “monev  income’’ 

Tenders  will  ho  received  by  the  nnvn  iNTFiipaT  tfi&rrnvn  P®^^  ’®®®  ®®®“’'®  investments,  and  cause  the  latter  advance.  ,  tion,  being  soon  followed  by  the  sil-  jown  trend  In  Interest  rates,  an  in-  ‘ 

iderslgned  Trustee,  at  Its  office,  BUNU  iNlUKfcSl  ASsLKtD.  in  the  case  of  the  rails  is  due  to  the  a  long  term  study  of  yield  on  |  ver  campaign  depression,  during  creased  supply  of  bank  funds  re-  . .  ■  "  — ■ 

ank  of  Montreal  Building,  St. |S®5®Li»i?'u?®u!f®-  ...®«-,„*’  apparently  favorable  view  taken  in  high  grade  railroad  bonds  has!  which  business  reached  its  ioW  in  suiting  from  reduction  of  loans  and 

ohn’o.  Newfoundland,  up  to  noon  on  POSlted  with  banks  a  sum  sufficient  responsible  quarters  of  their  peti- 1  recently  been  made  by  the  National  November,  1896,  while  the  advance  a  preference  among  bond  investors  1.—  -  - 

lu^ptct  8t,h,  1931.  for  the  purchase  of  ^o  cover  mid-year  Int^est  paj'ment  (i„j,  f^r  rate  increases.  Whether  i  Bureau  of  Economic  Research,  |fn  bonds  ‘began  four  months  earlier  for  only  gilt  edge  issues.  I  n  a  •  O  rt 

or  part  of  73,600  Five  Per  Cent,  on  the  six  per  cent,  bond^  a  sum  gains  in  second  grade  securities  through  whose  courtesy  we  are  i  and  continued  until  June,  1899,  four  The  duration  of  the  rise  In  bond  |  Jj.  A,  J^OrriSOD  &  ^Oa 
^reference  Shares  of  One  Pound  of  approximately  $5W,(  oo.  This  dis-  gj.g  attended  or  not  in  the  immedi- 1  showing  their  index  from  1880  to !  months  after  husines.s  had  crossed  prices  after  the  turn  In  business  as  j  LIMITED 

'terllng  each  In  the  capital  stock  of  p®®f®,.  reports  gpven  credence  future,  doubtless  It  ■will  prove ;  date,  plotted  on  a  reverse  scale  so !  normal.  Throughout  both  of  these  shown  by  the  two  long  term  In-  i  nvj./i-o'T'aat'a.T’r 
^  iternatlonal  Power  and  Paper  Com-  would  default  In-  again,  as  often  in  the  past,  that'  that  the  curve  will  move  the  same  j  periods  of  depression  in  the  1890s  dexes  may  be  summarized  as  fol-  IINVtbTMEIN  1 

V’.ny  of  Newfoundland,  Limited.  J®’’®®*  ®*  ‘^"’®  *®  ®*^*®"  many  sound  Issues,  both  domestic  way  as  the  actual  bond  nrices.  The  j  the  long  term  trend  of  bond  prices  lows:  SECURITIES 


■  C.  H.  Burgess  &  Co . 101.62 

.lENDERS  FOR  SHARES  Dom.  Secur.  Corp . 101.07S 


Tenders  will  ho  received  by  the 
iderslgned  Trustee,  at  Its  office. 


^i.ternatlonal  Power  and  Paper  Com-  <hat  the  company  would  default  In 


V’.ny  of  Newfoundland,  Limited, 
vldends  on  these  shares  are  cumu- 


terest  at  this  time.  It  Is  stated 


that  under  new  n^ll  management  foreign,  have  been  sacrificed!  Annalist  Index  and  the  Axe-Hough- I  was  sharply  upward,  culminating  in 


live  from  Januar;  1st.  1933.  The  company  Is  showing  better  re-  p^iggg 


ur.tee  does  not  bind  itself  to  ac- 
pt  the  highest  or  any  tender. 

HE  ROYAL  TRUST  COMPANY, 


suits  this  year  and  hopes  are  held 
out  that,  with  any  Improvsment  in 
conditions,  the  company  will  be 


Bond  Prices  Dnring  Recovery.  which  1 
It  Is  sometimes  argued  that  the  shown. 


Trustee,  showing. 


able  to  make  a  morr  Mtlsfactory  Investor  who  purchases  high  grade  Rising  prices  for  high  grade  rail-  the  chart, 
aoie  lo  make  a  more  sausiaciory  >  ^ _  _  i.,,-,  .haM  ha.  .-naH  hnnria  havo  in  the  nast  eaner-  Followln 


bonds  on  the  current  low  yield  ba-  I  road  bonds  have  In  the  past  gener- 


Business 

Bond 

Price 

Months 

Low  Point 

High  Point 

Difference 

Feb., 

1885 

July, 

1886 

17  months 

June, 

1894 

Aug. 

1895 

14 

Nov.. 

1896 

June, 

1899 

31 

Mch.. 

1908 

Feb. 

1909 

11 

Mch.. 

1921 

Aug., 

1922 

17  “ 

S.  A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 


Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  10,  1931 


INCOME  DOMINION 
SCOTTISH  TRUST 
WELL  MAINTAINED 

Reports  $213,148  Against 
$217,882  in  Previous 
Year 


CHANGES  EFFECTED 


tlons  permit,  but  such  groups  are  of 
such  character  and  value  that  with 
existing  financial  conditions  realiza¬ 
tion  upon  them  has  slowed  down,  and 
they  cannot  readily  be  disposed  of  at 
this  time,  or  until  conditions  Im¬ 
prove.  Outside  of  certain  Important 
real  estate  and  mortgages  the  re- 


I  malnlng  assets  of  the  company  are 
comprised  of  scattered  holdings  of 
;  land  over  a  wide  area,  being  the  un- 
‘  sold  portions  of  a  large  holding,  the 
I  bulk  of  which  has  been  disposed  of. 
I  Such  parcels  as  remain  are  becom- 
I  ing  increasingly  difficult  to  sell,  as 
will  be  readily  understood. 


Investment  Increment  Shown  at 
$8,413 — Trust  is  Free  From 
Debt  and  Has  Not  Yet  Had  to 
Liquidate  Securities 


The  Big  Problems  Before 
the  World 

By  C.  G.  TVyCKOFF.  In  Tlie  Magazine  of  Wall  Sfreot. 


For  more  than  a  year  and  a  half 
the  thought  and  energies  of  the 
world  have  been  directed  toward 
correcting  or  at  least  alleviating 


Toronto  Bureau  The  Financtal  Time* 

Toronto. — Dividends,  Interest  and 
other  income  received  by  Dominion- 
t'cotfish  Investments.  Limited,  in  the 
year  ended  May  31st.  1931,  amounted 
to  $213,143.  or  a  slight  reduction 
from  the  total  of  $217,832  in  the  pre¬ 
vious  year.  Rent,  salaries  and  gen 
eral  expenses  absorbed  $18,300.  direc¬ 
tors'  fees  $11,2.50,  and  interest,  ex¬ 
change  and  other  fees  $6,523.  leav¬ 
ing  a  balance  to  revenue  appropria 
tion  account  $177,074.  This  with 
the  previous  balance  of  $23,807, 
made  the  total  amount  available  for 
appropriations  $200,881,  as  compared 
with  $173,466  a  year  ago.  Income 
tax  absorbed  $12,494.  and  prefered 
dividends  (5071  $149,812,  against 

$137,874  a  year  ago.  A  balance  was 
carried  forward  of  $38,574. 

The  balance  sheet  shows  total  as¬ 
sets  of  $4,536,773.  compared  with  $4,- 
531,003  before.  These  were  made  up 
of  investments  at  cost,  less  invest¬ 
ment  reserve.  $4,459,133;  cash,  $8.- 
621:  call  loans  (secured)  $69,000; 
and  bundry  receivables  $18. 

On  the  liabilities  side  of  the  state¬ 
ment  appear  sundry  creditors,  $13,- 
198;  69.700  preferred  shares  (par 
$50)  $2,985,000;  60,000  common 

shares  ($25  par)  $1,500,900  and  sur¬ 
plus  $38,574. 

Commenting  on  operations  for  the 
year.  C.  S.  MacDonald,  chairman, 
says  in  part: 


turn  our  money  over  with  such  ra¬ 
pidity  that  we  acquired  a  surfeit  of 
gold.  "We  were  faced  with  the  prob¬ 
lem  of  employing  this  ever-increas- 
the  depressing  conditions  extant  in  ing  wealth.  To  put  this  money  to 
practically  all  civilized  countries. :  work,  capital  financed  our  greatly 
Yet  it  Is  a  curious  but  obvious  fact  I  expanded  Industries  way  beyond  the 
that  the  methods  proposed  to  solve  I  needs  of  the  developed  buying  power, 
our  economic  Ills  have  not  been  oflA  wealthy  and  prosperous  people 
a  type  that  strike  at  fundamentals  '  supported  this  financing  In  the  stock 
Rather  they  seem  tto  be  political  1  market.  Dreams  of  wealth  and  pow- 
measures  attempted  by  those  to  i  er  took  hold  of  the  imagination  of 
whom  we  look  for  leadership,  to  pa- 1  the  country,  and  everybody  in  It. 
cifv  a  distressed  and  disillusioned  I  'With  capital  it  was  the  desire  for 
world.  The  patient  is  hysterical '  abnormal  returns  both  in  the  stock 
over  his  condition  and  the  hypoder- 1  market  and  from  a  financing  stand- 
mics  of  price  regulation  and  other  I  point.  I^Mth  the  public.  It  was  the 
devices  dealing  with  effects,  rather  1  making  of  big  fortunes  In  stocks.  In- 
than  causes,  only  prolongs  his  re-  dustrial  security  issues  flooded  the 
action,  intensifies  his  disappoint- 1  country  and  it  w’as  the  multiplicity 
ment  and  further  disturbs  his  equlll-  i  of  these  thansactlons,  the  effort  to 
brium.  !  produce  a  profit  in  utter  disregard 

Because  world  business  is  making  of  economic  values,  that  brought 
so  little  progress  toward  sustained  ^  about  this  tremendous  overproduc- 
improvement  and  tremendous  over- ;  tlon  capacity  before  the  distribution 
supplies  of  goods  exist  in  most  large !  of  wealth  among  the  peoples  of  the 
producing  countries,  the  trouble  has  world  had  taken  place, 
been  diagnosed  as  over-production,  |  It  began  to  be  evident  that  the  old 
perhaps  because  it  is  so  obvious,  markets  were  thoroughly  saturated, 
and  because  in  the  past  few  years  i  that  the  so-called  buying  population 
thinking  has  not  been  fashionable.  ■  was  satiated  as  early  as  1927.  One 
As  a  matter  of  fact  there  is  no ;  had  merely  to  observe  the  tremen- 
world  over-production.  How  can  dous  efforts  that  ■were  being  made  to 
there  be  when  in  the  midst  of  this  ,  rehabilitate  certain  sections  and 


SDPERTEST  PETE 
HOLDERS  ADVISED 
EXCHANGE  PLAN 

President  Outlines  Details  Re> 
garding  Bearer  Share 
Warrants 


OPERATING  LEVEL  HIGH 


Toronto  Bareao  The  FlnaiQclal  Times 

Toronto. — In  a  letter  accompany¬ 
ing  dividend  cheques,  J.  G.  Thomp¬ 
son,  president  of  Supertest  Petro¬ 
leum  Corporation,  advises  share¬ 
holders  of  details  regarding  the 
plan  to  exchange  stock  certificates 
for  bearer  share  warrants.  He  re¬ 
fers  to  the  continued  high  level  of 
operations  as  follows; 

“We  know  you  will  find  interest 
in  the  fact  that  the  operations  of 
your  Company  in  1931  continue  at  a 
high  level  and  your  directors  view 
the  future  with  every  confidence. 

“We  would  call  your  attention  at 
this  time  to  the  enclosed  form 
which  we  attach  for  your  conven¬ 
ience.  At  the  shareholders'  meeting 
held  March  2nd.  a  proposal  to  make 
the  company’s  shares  available  in 
share  warrant  form  was  approved 
and  the  share  warrants  are  now- 
ready  for  distribution  through  the 
company’s  transfer  aeent  and  reg¬ 
istrar,  the  Canada  Trust  Company, 
Toronto. 

“As  you  will  recall,  it  was  decid¬ 
ed  to  issue  bearer  share  warrants 
in  order  to  avoid  a  large  portion 
of  the  detail  which  is  required 
through  transfer  and  registrarship 
of  share  certificates,  and  we  would 
be  glad  to  have  the  co-operation  of 
the  shareholders  in  the  transfer  of 
their  holdings  of  common  and  or¬ 
dinary  stock  from  share  certificate 


LIQUIDATION  AND 
NEW  DESIGNATION 
FOR  MID-WEST  OIL 

Will  Now  Be  KnoMm  at  Mid- 
Wett  Petroleum — Capital 
Unchanged 

NO  PAR  VALUE  SHARES 


super-abundance  some  twenty  mil- 1  groups  of  individuals  in  the  hope  of 
lion  people  are  in  want  in  the  so-  producing  a  new  purchasing  pow-er.  |  to  bearer  of  share  warrant  form 
called  civilized  countries  of  the  The  South,  whose  buying  power  was  |  Your  broker  or  banker  will  be  glad 
world — Europe  and  America,  while  abnormally  low,  was  being  intensive-  •  to  arrange  this  for  you. 
countless  m.illions  are  destitute  and  1  ly  developed.  Efforts  were  m.ade  “By  a  resolution  recently  passed, 
starving  in  China  and  India?  Over- 1  to  help  our  tremendous  agricultural  |  it  has  been  ruled  that  the  exchange 
production  exists  only  insofar  as  it ;  population,  including  some  fifty  mil- 1  of  certificates  to  bear  share  war- 
relates  to  those  who  have  the  capa-  j  lion  individuals  who  needd  the  ne- 1  rant  form  will  be  carried  out  with 
city  to  buy.  The  current  excess  of  1  cessities.  let  alone  the  luxuries  of 
the  world’s  goods  would  vanish  over- 1  life.  Our  industries  began  to  diver- 


stock  at  $37.00  resulting  in  a  profit 
to  the  Trust  of  $3,990.  Subsequent¬ 
ly  financial  conditions  became  in¬ 
creasingly  depressed  and  the  direc¬ 
tors  decided  not  to  continue  such 
purchases. 

Surplus  Beduced. 


out  any  charge  or  fee  until  July  31, 
1931,  so  that  the  shareholders  may 
be  put  to  no  expense  in  making  the 
transfer.  Your  board  of  directors 
will  appreciate  any  co-operation  in 
this  respect.  Either  have  .vour  brok¬ 
er  or  banker  exchange  your  certifi- 


“In  January  last  the  directors 

after  careful  consideration  and  con- j  night  if  all  those  in  need  were  sud- ;  sify  their  lines  and  endeavor  to  bring 
sultation  with  some  of  the  larger  denly  blessed  -with  the  capacity  to .  in  new  types  of  products.  Attempts 
shareholders,  purchased  three  hun-|  pay.  'to  commercialize  airplanes,  tele- 

dred  preference  shares  of  the  Trust’s!  ’The  principal  difficulty  in  this  elision  .etc.,  for  mass  consumption  be 

[  present  crisis  lies  in  the  hothouse  gan  to  be  feverishly  pushed,  we  be- 

development  of  speed  in  comm'uni- 1  gan  erecting  plants  all  over  the  world  j  cates  for  you  or  forward  them  by 
I  cation  and  transportation  which  has  in  an  endeavor  to  cultivate  and  de- j  registered  mail  to  the  Canada  Trust 
gone  far  ahead  of  the  distribution  of  I  velop  the  necessary  new  markets.  Company,  14  King  St.  E.,  Toronto, 

wealth,  due  in  a  large  measure  to  |  But,  it  takes  longer  to  increase  the !  Ontario,  accom.panied  by  the  en-j  desired  by  the  minority  sharehold- 

the  lack  of  uniform.ity  in  the  require- ,  wealth  of  the  masses  and  their  i  closed  form,  and  the  necessary  ex- 1  ers,  who  contend  that  these,  shares 

roents  of  the  inhabitants  of  the  globe?  standards  of  living  than  it  does  to|  change  will  be  m.ade  without  charge!  are  not  le.eally  in  possession  of  the 

‘‘Owing  to  the  exigencies  of  State  ! —different  climatic  conditions,  eco- '  build  new  factories  and  equip  them.  1  to  you.  Be  sure  and  endorse  your  I  Dalhousie  Company. 

Dominion  Income  Tax  has  been  in-;°®™’'^  considerations  and  standards  ^ -With  the  opening  of  our  new  factor- '  share  certificates  in  blank^  sigmng;  The  new  company  will  have  the 

creased  by  2597.  and  has  been  made 


Calirary  Bureau  The  Finauclal  TImea 

Calgary.  —  By  a  poll  vote,  share¬ 
holders  of  the  Mid-West  Oil  Com¬ 
pany  decided  to  have  the  company 
voluntarily  into  liquidation  and  to 
form  a  new  company  to  be  known 
as  Mid-'West  Petroleums  Limited, 
thus  wiping  out  all  the  “ancient  his¬ 
tory,”  which  has  been  the  subject 
of  warm  controversy  between  the 
majority  and  minority  shareholders 
for  years. 

The  motion  to  wind  up  the  affairs 
of  the  company  was  first  defeated 
by  a  show  of  hands.  A  poll  vote  was 
demanded  and  the  result  showed 
567,565  shares  cast  in  favor  and  only 
24,462  shares  against.  The  deciding 
factor  was  the  550,000  shares  held 
by  the  Dalhousie  Company,  Impe¬ 
rial  subsidiary,  which  has  long  been 
in  dispute. 

“The  best  thing  that  can  be  done 
in  the  interests  of  everyone  is  to 
have  the  company  put  into  liquida¬ 
tion,”  President  Alexander  Hannah, 
K.C.,  stated.  “All  the  grievances 
of  the  minority  shareholders  can  be 
threshed  out  before  an  independent 
liquidator  and  by  the  formation  of 
a  new  company  Mid-West  can  start 
again  on  a  clean  slate.” 

The  meeting  opened  with  an  an¬ 
nouncement  by  J.  H.  McLeod,  pro¬ 
duction  m.anager  for  Imperial,  that 
the  Royalite  had  definitely  with¬ 
drawn  its  offer  to  enter  into  a  drill¬ 
ing  agreement  with  Mid-West,  In 
view  of  the  action  taken  at  the 
last  meeting. 

“Certain  minority  shareholders 
have  intimated  that  they  can  get  a 
better  contract  than  that  offered  by 
Royalite.  ”  Mr.  McLeod  said.  “In 
order  that  they  may  proceed  with 
negotiations,  the  Royalite  Company 
withdraws  its  offer.” 

Mr.  Hannah  said,  in  reply  to  a 
question,  that  the  matter  of  the 
660,000  shares  could  be  brought  to 
the  attention  of  the  liquidator  if  so 


of  living.  I  ies  abroad.  Europe  began  to  sit  up '  your  name  in  exactly  the  same  way 

Going  back  into  the  origin  of  the  and  take  notice.  Their  quarrels  one  as  it  appears  on  the  face  of  the  cer- 

world  problems  at  this  time  we  come  with  the  other  were  sidetracked  for  tlficate.”  ' 

inevitably  to  the  World  War.  As  far  |  the  moment — their  animosity  and 

as  Europe  is  concerned,  prior  to  that  fear  has  not  been  lessened  by  peace 

epochal  conflict  many  of  the  unde-, — and  they  all  concentrated  on  Amer- 
...  i  .,u,  parts  of  the  world  were  de- ;  jca.  their  “hard  boiled”  banker.  The 

n7t7ncr'emVnt  has‘rmount'ed\oVs.41^  European  coun-  war-devastated  areas  had  been  re- 

onlv.  which  amount  together  with  I  m.anufactured  goods  and  built  and  Europe  now  entered  into 

>3  990  the  profit  arising  from  i  not  a  few  commodities.  it  is.  there-  orwnpetition  with  us  at  home  and  in 

purchase  of  399  preference  shares  of!  t>3®,the  other  highly  developed  markets 

the  Trust  has  been  utilized  to  write  1  T’'''  industrial  and  trade  advantages  of  the  world.  But  the  markets  were 
clown  the  cost  of  investments. 


retroactive  for  1930,  so  that  the  carry 
forward  has  been  reduced  by  $3,569 
due  to  this  increase. 

“A  considerable  number  of  changes 
have  been  made  in  the  Trust's  invest¬ 
ments  since  the  last  report  but  the 


....  which  the  war  was  presumably j  not  broad  enough  for  all,  particular 

.A  valuation  of  the  inveVtm.ents' ,  ly  when  every  nation  became  intent 
.'.t  the  end  of  the  Trust’s  vear  shows  I  very  reason  thot  those  who  ,  not  only  on  becoming  self-sufficient. 

.0  total  value  of  $2,372,916.  Market  ^  -  been  their  best  cus- ,  and  supplying  its  own  needs,  but  on 

prices  have  been  taken  in  all  cases 


with  the  exception  of  securities 
E.mounting  to  $31,799,  for  which  no 


nd  which  were  therefore  valued  by 
the  directors.  After  bringing  divi¬ 
dends.  since  paid,  and  accruing  in¬ 
terest  into  account  the  depreciation 
c  n  the  book  value  of  the  Trust’s  capi¬ 
ta!  amounts  to  45.27C7.  In  consid- 
fring  this  depreciation  the  fact 
.should  be  borne  in  mind  that  Stock 
Exchange  quotations  were  at  about 
their  lowest  on  the  3lEt  Mav  and  bad 


Too  Much  TCationalism. 

It  is  this  wave  of  nationalism 


tom.ers  were  forced  to  shift  for  them.-  producing  an  excess  to  dump  abroad 
selves  to  make  their  own  goods,  “Sell  more  and  buy  less”  is  the  slo- 
enough  in  addition  to  help  ^  of  fbe  rapidly  increasing  nation- 
mrarket  quotations  7ere  available]  the  colossal  requirements  aiigm  which  is  weighing  heavily  on 

of  rehabilitating  the  Continent .  the  world’s  progress. 

!  after  the  conflict,  and  thereby  great¬ 
ly  increased  the  scope  of  their  na¬ 
tional  economic  independence.  At 
the  instigation  of  their  governments 
!  these  colonials,  dependent  and  pre- 
!  viously  weak  nations  planted  addi- 
I  tional  acreage,  set  up  some  simple 
I  manufacturing  establishments,  de¬ 
veloped  natural  resources  and  began  recognizes  the  necessity  of  adjusting 
7'ha7been  Stock  Exchange"  quota"  i  *P  competition  the  situation,  political  considerations 

tions  during  most  of  the  preceding  I  countries  who  had  supplied  prevent  the  adoption  of  a  really  con- 


COCKSHUTT  PLOW 
PASSES  DIVIDEND 


Directors  Take  Action  to  Con¬ 
serve  Resources  of  C<Mn- 
pany 


Shareholders  of  Cockshutt  Plow 
Co.,  Ltd.,  are  in  receipt  of  the  follow¬ 
ing  circular  letter,  signed  by  E. 
Sweet,  secretary,  on  behalf  of  the 
board  of  directors:  — 

“The  adverse  world  econom.ic  con¬ 
ditions  referred  to  in  (he  printed 
annual  re^jort  of  December  29,  1939, 


which  intensifies  this  present  crisis  |  still  continue  and  the  present  outlook 
and  endangers  the  peace  of  the  world 


to-day.  Each  nation  is  intent  on 
being  self-sufficient  without  regard 
for  her  neighbors.  Although  each 


'does  not  Indicate  any  early  improve- 
menL  The  result  has  been  a  fur¬ 
ther  reduction  in  volume  of  business, 
export  and  domestic,  accompanied  by 
a  very  substantial  falling  off  in  cash 
collections.  There  has  been  on  the 
part  of  thi*  management  an  earnest 

vear  it  has  been  pstimatpd  that  nn  1 needs  in  the  past  and  on  structive  program.  Figuratively  the :  anti  enee®»^fnl  attempt  to  reduce  ex- 

Canadiati  Fvchanapc  ahnnt  '  whose  industries  they  had  been  globe  is  a  sm.aller  place  than  it  was  penses  so  ter  as  possible  consistent 

the  decline  during  "the  entire  hear  ^  •^®''®f'’f'”'®  dependent  29  years  ago— even  10  years  ago.  No  |  with  the  maintenance  of  plant  and 

Speed  In  rommiinication.  nation  can  live  unto  itself  alone,  it ,  organization,  and  in  this  attempt 

Moreover,  with  the  development , i  concimr^A employees  have  loyally 
shrinkage  accounted  for  131^97. |  of  speed  in  communications  by  addition  to  which  i  cencurreq. 


same  capital  as  the  old,  and  pres¬ 
ent  shareholders  will  receive  share 
for  share.  The  only  difference  is 
that  the  new  company’s  shares  will 
be  of  no  par  value,  whereas  the 
present  Mid-HYest  shares  are  of  $1 
par  value. 

Liquidator  for  Mid-'West  will  be  A. 
C.  Fraser,  London  Western  Trust  Co. 


Courtauds  Raise  Output 

Cornwall  Plant  60  P.C. 


market  took  place  during  .April  and 
May  of  this  year,  of  which  the  May 


Your  directors  take  the  \'iew  thatj  ble,  airplane,  radio,  and  wire  these 

present-day  quotations  represent  j  people  who  had  formerlv  led  a  pri-  _ _ 

forced  liquidation  prices  rather  thammitive  existence  learned  something 
reasonable  values  and  consider  that!  of  the  products  as  well  as  the  wants  " 

in  very  many  cases  securities  are  as  of  other  lands  and  a  great  deal  about 
much  undervalued  on  the  Stock  Ex-Ithe  value  of  their  own  output  Thev 
changes  to-day  as  thoy  were  over- j  came  to  know  the 
valued  in  the  summer  of  1929.  Your  i  prices  for  world  commodities  as 
Trust  is  free  of  debt  and  is  there- j  rubber,  silks,  lumber  or  spices. 


the  polities  of  one  nation  are  concur- 
actors  in  the  progress  of  oth- 
We  are  apprehensive  over  the 
radical  politics  of  the  Soviet.  France 
fears  the  machinations  of  the  Ger- 
‘V '‘l7t  i  man-Austrian  Anschluss  or  the  pow- 
i  er  of  Great  Britain,  yet  each  nation 
j  endeavors  to  seek  refuge  behind  its 
same  promptness  temporary 

liquidate  securities  at  present  de-jas  the  dealer  in  New  York,  London,  carefully  in- 

Paris.  or  Berlin.  At  the  ^ame  time!  superiority.  In  a  depres- 

‘The  investments  of  the  Trust  at  I  however,  the  income  of  these  na- '  ^  ^  ’ 

the  31st  May,  1931.  number  261,  or  i  tives  did  not  increase  as  rapidly  as 

an  average  investment  of  $17,084  89.  ]  their  productive  capacity,  'When  the 

Of  the  200  preference  and  common '  war  was  ended  these  markets  no 
stocks  194  are  listed  on  recognized  |  longer  represented  the  possibilities 


. . . . . . . .  .  _  The  management  and 

the  econom.ic  influences  and  even !  P®’‘99aDen'^  st/aff  have  willingly  ac- 


fore  not  in  the  position  of  having  toi  with  almost 
liquidate  secui 
pressed  levels. 


the 


Exchanges. 


national  snobbery  has  little  place. 
This  is  rather  a  time  for  concerted 
action  that  is  sincere.  In  this  •way 
much  can  be  accomplished.  The 
French,  for  example,  should  not  for¬ 
get  their  own  humble  Frank  ances 


Standard  Reliance  Reports 
Net  Earnings  of  $33,108 


,  try  and  become  obsessed  with  the  i  ^l^ture  of  the  company  remains  i  out 


Toronto  Bareaa  The  Financial  Time*  and  nationalistic  ambitions  shut  her 


Toronto.  —  Standard  Reliance 
-Assets  Limited  for  the  year  ended 
Dec.  31.  1930.  reports  total  incom.e 
of  $155,274  and  after  expenditures  for 
maintenance  of  properties  of  $89,874 
and  operating  expenses  of  $30,292, 
there  rem.ained  net  income  of  $35,- 
108  for  the  period. 

Secretary  L.  V.  Wright  reports  as 
follows  on  the  year's  operations: 
“'The  assets  of  the  company,  as  has 
been  reported  to  shareholders  in 
preceding  years,  consist  of  three 
main  groups  of  properties  and  agree¬ 
ments  which  are  being  and  will  be 
realized  upon  as  speedily  as  condi- 


of  earlier  days.  Because  of  climatic 
conditions  and  living  standards  these 

people  did  not  have  the  need  tobuv.,v  u,  ,  ■  .,1.  ^ 

Those  of  our  products  which  pro- 7s 
duced  the  greatest  profit.  Thus  Eu- '  Primitive  Hun,  or 

rone  by  its  own  cuniditv  greed  i  Russians  as  Tartar 

^atlnalistic  7®  Balkan  diplomats 

as  Slavic  nomads,  or  on  the  Ameri¬ 
cans  as  only  once  removed  from  the 
culture  of  the  colonies  or  the  In¬ 


cepted  an  all  round  salary  adjust¬ 
ment  while  the  directors’  fees  have 
been  suspended. 

“The  financial  position  of  the  com¬ 
pany  continues  to  be  good,  its  liabili¬ 
ties  in  the  way  of  hank  loans  and 
accounts  poyahle  being  approxima¬ 
tely  the  same  as  at  this  period  last 
year,  while  its  accounts  receivable 
are  substantially  higher.  In  view  of 
the  facts  recited  above  and  of  the 


The  Bennett  tariff  will  be  the  di¬ 
rect  cause  of  an  increase  of  609^  in 
the  production  of  yarn  at  Cour- 
tauld’s,  Cornwall,  Ont.,  within  a  two 
months’  period,  Norman  Linnett, 
general  manager  of  the  company, 
declared  upon  his  arrival  Iq  Mont¬ 
real  after  a  visit  to  England. 

A  new  unit  of  the  company  was 
completed  six  weeks  ago,  the  work 
being  finished  wiihin  7$^  month.s  of 
the  first  sod  being  turned,  Mr.  .Lin¬ 
nett  added. 

The  parent  body  of  <~ourtauId’s.  is  I 
in  Coventry.  England,  and  Mr.  Lin- j 
nett  recalled  that  the  Canadian  or- 1 
ganization  came  into  being  six  years 
ago.  Now  one  of  the  largest  plants  ] 
in  Canada,  when  production  is  in¬ 
creased  by  60%  in  two  months  time, 
there  will  be  a  total  of  1,500  oper¬ 
atives  on  the  payroll.  Mr.  Linnett 
said. 

The  outlook  generally  for  textiles 
in  Canada  is  bright  and  there  is  a 
better  feeling  in  that  Industry  in 
Great  Britain,  he  .said. 


Canadian  Celanese  Holders 
Approve  Change  in  By-laws 


Shareholders  of  Canadian  Celan¬ 
ese.  Limited,  .at  a  special  meeting, 
uncertainty  with  regard  to  cAsh  col- 1  held  in  Montreal,  gave  their  approv- 
lections  in  the  immediate  future,  the  ' 


board  has  decided  to  discontinue  the 
payment  of  dividends  for  the  present 
in  order  to  conserve  the  resources  of 
the  company. 

‘The  confidence  of  your  directors 


al  to  a  change  in  the  by-laws  of  the 
company  which  will  permit  the 
payment  of  dividends  on  the  prefer¬ 
red  stork  quarterly,  rather  than 
semi-annually  as  has  been  the  case. 
The  meeting  was  routine  through- 


self  out  of  the  very  business  she 
had  so  long  cultivated  and  devel¬ 
oped. 

And.  in  our  own  country  we  have 
been  making  just  as  grievous  mis¬ 
takes  but  of  a  different  type.  We 
had  exnrieneed  a  tremendous  boom 
after  the  war  and  had  quickly  re 


dians 

It  is  our  observation  that  too 
much  importance  can  be  given  to 
origin — none  of  which  will  bear  too 
careful  scrutiny.  Moveover,  wars. 


covered  from,  the  setback  of  1921.  |  migration  during 

By  1926  we  were  getting  close  to  the  since  trans 


top  of  a  new  business  boom  and 
were  possessed  of  tremendous 
wealth.  This  sam.e  speed  of  comm.u- 
nication  and  transportation  which 
had  brought  such  changes  in  the 
rest  of  (he  world  had  enabled  us  to 


Parkinson. JoMCAs  a  Company 

L  I  !  T  E  O 

Investmemt  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  M Arquette  6295* 


planted  the  vices  and  attributes  from 
one  nation  to  another  until  all  of  us 
more  or  less  resemble  one  type  which 
we  can  consolingly  call  "homo  sa¬ 
piens”  and  forget  some  of  our  in¬ 
tense  nationalism. 

Forget  Inhibitions. 

If  it  were  possible  for  the  world 
;  to  forget  its  Inhibitions  and  em.ploy 
j  common  sense  in  the  settling  of  its 
I  problems,  what  a  happy  solution  it 
i  would  be.  Possibly  circumstances 
;  themselves  will  impart  enough  vision 
I  for  the  world  to  see  the  folly  of  ex¬ 
cessive  nationalism.,  temper  the  mad 


unimpaired,  and  they  feel  satisfied 
that  any  Improvement  In  agricul¬ 
tural  end  business  conditions  which 
may  take  place  will  be  reflected  at 
an  early  date  In  the  operations  of 
the  company,” 

A.  J.  Freiman  First  Quarter 
Sales  More  Than  Last  Year 


The  preferred  and  common  stocks 
of  this  company  are  being  listed  for 
trading  on  the  Montreal  Stock  Ex¬ 
change 

Dividends  on  the  preferred  stock 
of  which  90,000  are  outstanding, 
were  initiated  with  a  pavment  of 
344  per  cent,  for  the  second  half  of 
1930.  followed  by  a.  similar  distribu¬ 
tion  for  the  first  half  of  1931.  Di¬ 
vidend  arrears  on  the  preferred 
stock  amount  to  29%  per  cent,,  but 
there  is  no  funded  debt.  Recent 
quotations  have  been  around  7  for 
the  common  and  67  to  70  for  the 
preferred. 


A.  J.  Freiman,  Limited,  reports  that 
sales  for  the  Hrst  quarter  of  1931 
were  slightly  In  excess  of  those  for 
the  corresponding  quarter  a  year 
ago. 

Last  year  the  company,  which 

operates  a  leading  department  store!  Is. 

in  Ottawa  and  stores  in  Pembroke  1  Uorp-  UomDietM  Its 

and  Renfrew,  earned  its  6%  conver-|  Country  Wide  Distribution 

tible  preferred  stock  dividend  about  |  _ _ 

three  times.  Current  assets  at  the  Toronto  Bureau  The  Floaoclal  TlmcM 


end  of  December,  1930,  were  $2,101,- 1 
832.  aeainst  current  liabilities  of] 
$905,952,  leaving  net  working  qapital  I 
of  $1,195,880.  Due  to  sinking  fundj 


Toronto. — Following  the  usual  pol¬ 
icy  of  keeping  shareholders  advised 
as  to  the  progress  made  by  each  divi¬ 
sion  of  Consolidated  Industries,  Lfm- 


people  Every  wheat-growing  na- 
ness  of  jealousy  and  bring  back  san- ;  tion  cannot  continue  to  produce  to 
ity.  _  Only  then  can  we  succeed  in  !  the  limits  of  natural  bounty  and  ex- 
i  working  out  of  our  present  difficul- !  pect  to  sell  at  a  profit  in  world  mar- 
!  ties,  adjust  our  production  to  the  i  kets.  If  we  or  any  nation,  feel  the 

,  true  size  of  the  existing  markets  and  !  ecor.omic  need  for  larger  foreign 

I  lay  far-sighted  plans  for  the  regula- ,  trade  it  appears  that  we  wiil  have  to 
I  tion  -and  exppansion  of  output.  From  ,  foster  that  trade  by  colonial  develop- 

the  present  outlook  it  would  seem  j  ment  and  through  the  process  cf 


operaiicns  only  9,545  shares  are  r,ut-|  President  D.  H.  Pollitt.  of  Norge 
s  and’ng  now.  ,  Corporation,  writes  to  say  that  in  the 

very  few  months  Norge  Corporation 


that  until  the  less  advanced  people 
are  lifted  to  a  higher  standard  of 
j  life  and  can  depend  and  pay  for  m.ore 
'  goods,  the  leading  nations  of  the 
I  world  will  have  am.ple  opportunity  to 
I  practice  their  national  self-suffi¬ 
ciency  ! 

I  Even  our  own  country  may  find  it 
!  necessary  to  revamp  its  agricul- 
1  ture  as  to  produce  only  enough  wheat 


greater  distribution  of  wealth 
Such  a  program  now  necessitated 
by  the  problems  before  the  world  will 
not  of  course  be  consummated  ove»'- 
night.  Its  accomplishment  demands 
thought  and  planning  in  every  civil¬ 
ized  country;  but  adversity  will 
pro\'e,  as  it  always  has.  a  challenge 
to  human  ability  to  resurrect  itself 
from,  temporary  difficulties  and  press 


and  cotton  for  the  needs  of  our  own  forward  to  new  heights. 


has  been  in  operation  complete  dis¬ 
tribution  from  coast  to  roast  has 
been  ob’ained  for  the  company’s  pro-] 
ducts.  Dealers  have  been  appointed  i 
in  practically  every  important  city, 
and  town  in  each  province,  and  sales  | 
are  proceeding  at  a  satisfactory  j 
level.  i 

.Mr.  Pollitt  points  out  that  this  ; 
year  is  geneially  conceded,  to  be  one 
of  the  m.ost  difficult  in  the  history  of  | 
Canadian  industry.  The  fact  that  i 
the  corporation's  progress,  has  been 
.satisfactory  to  date,  is  an  indication 
of  a  very  successful  future,  the  presi¬ 
dent  writes  shareholders. 

Stockholders  are  invited  to  visit 
the  plant  and  to  forward  criticism 
and  suggesticDB  regarding  the  opera¬ 
tions  of  the  company. 


CORPORATE  TRUST.SHARE 


Here  is 

Intelligent  Diversification  *  ^  % 
Not  Aimless  Scattering  of  Funds ! 


CORPOKATB  TRUST 
SHARES  Tcprctcnt  sa 
owaenbip  interest  in  these 
is  coBDsnies  with  1,S39 
snbsldlsrles  in  Csnads. 
United  States  snd  (oiciin 
countries,  the  shares  ol  which 
are  dsposited  with  sa  ind^ 
pendent  trustee. 

INDUSTRIALS 

Aqierican  Tobacco 
Amer.  Rad.  ft  Stand.  Sta. 
dn  Pont 
Eastman  Kodak 
Ingetaoll  Raad 
Intem*.;iooal  Harvtslat 
Natiood  Biscalt 
Otis  Elevator 
United  Fruit 
United  States  Steel 
Woohrorth 

RAILROADS 
Atchbon,  Top.  ft  Sante  Fa 
Illinois  Centnl 
I^isville  ft  NsshviUa 
N^York  Central 
Pennsylvania  RiUroad 
Southern  Pacific 
Union  Pacific 

OILS 

Standard  Oil  of  (Talifcrnla 
Standard  Oil  of  Indiana 
Standard  Oil  (New  Jersey) 
Standard  OH  of  New  York 
Tezaa  Corporation 
UTILITIES 

nnd  QUASI-UTILITIBS 
American  Tel.  ft  TcL 
Consolidated  Goa  of  N.  Y. 
General  Electric 
Westinghouae  Electric 
Western  Union  Telegraph 
23  of  theee  oompaniea  oper¬ 
ate  directly  or  through  sub- 
aidiaries  in  Canada  and  have 
a  substantial  inveatment 
here. 

Moody'a  Compositn 
Portfolio  Rating 


I 


NVESTMENT  autboritidS  SK  Con¬ 
stantly  trying  to  remind  people  that! 
diversification — ^tfaat  primary  prin¬ 
ciple  of  soimd  investment— does  nof 
consist  merely  of  scattering  one’s 
funds  among  a  number  of  security 
issues. 

The  list  selected  should  he  most 
carefully  made  up,  not  only  with  an 
eye  to  individual  merit  of  the  issues, 
but  also  to  the  factor  of  balance  in 
the  list  as  a  whole,  and  to  the  factors 
of  geographical  location,  nature  of 
enterprise,  past  history  and  future 
prospects.  The  portfolio  of  Qirpor- 
ate  Trust  Shares  is  the  result  of  long 
study  by  unprejudiced  experts.  It 
will  strongly  suggest  the  wisdom  of 
this  investment  at  present  market 
levels. 

Corporate  Trust  Shares  combine 
many  protective  features  —  an 
interest-bearing  cash  reserve  fund  to 
tide  over  periods  of  depression  —  a 
fixed  base  coupon  rate  —  a  capital 
accumulation  plan  that  keeps  the 
investment  more  equally  spread  over 
all  the  companies  in  the  portfolio — 
no  reversion  of  unclaimed  monies  to 
the  sponsors. 

Price  about  share 

Co^iorate  Trurt  Shares  have  a  base  dividend  rate  of  70c  per  share, 
stabilized  by  a  reserve  fund  of  50c  per  share. 

H.  R.  BAIN  &  COMPANY 

INVESTMENT  BANKERS 
350  Bay  Street,  Toronto 


Stmt.. 


THESE  STOCKS  COMPOSE  A  UNIT 


10  Canadian  Padfie 

3  SouUieni  Pacific 

2  Bell  Telephone  Company 
(Canada) 

8  Chesapeake  &  (Hiio 
2  American  Can 
8  National  Dairy  Producta 

4  General  Railway  Signal 

5  Dominion  Bridge 

1  Royal  Bank  of  Canada 
10  General  Motors 


6  Union  Carbide  &  Carbon 
Co, 

3  E.  I.  Dupont  de  Nemours. 

5  General  Electric 

2  United  States  Steel 

3  Consolidated  Gas  of 
New  York 

10  United  Gas  Improvement 

6  Pacific  Gas  &  Electric 
2  American  Tobacco  “B” 

20  Niagara  Hudson  Power 
5  Woolworth  (F.  W.) 


Price: 

Approximately  6 

Wholesale  Distributors: 

London  International 
Dtstribntors  Limited 

801  Huron  &  Erie  Building,  London,  Ontario 

For  farther  information  consult 
Your  Broker  or  Investment  Banker 


H.  R.  BAIN  a  COMPANY,  LIMITED. 

Toronto. 

Kindly  forward  mo,  witheiic  obligation,  complcto  information  on  Corporato 
Tnut  Shoraa. 


Assets  over 

15  Billion 
Dollars 

are  behind  your 
investment  in 

London  International 
Trustee  Shares 


Such  an  impressiye  total  is  diflScult  for  the  human 
mind  to  gra^  for  it  represents  over  three  and  one- 
half  times  the  war  debt  that  Great  Britain  owes  the 
United  States. 

Yet  the  safety  that  this  investment  provides,  the 
liberal  returns  and  the  opportunity  for  capital 
appreciation  has  been  made  available  to  large  and 
small  investors  alike. 

You  can  obtain  from  10  to  1,000  share-lots  of 
this  Five  Year  Fixed  Trust  (Capital  Accumulation 
Type)  at  an  approximate  cost  ranging,  from  $60  to 
$6,000  at  present  market  quotations.  ' 


'impress  of  all  Champagnes'^ 


LOUIS  UP. 


ERER 


CHAMPAGNE 


,7* 
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you  CAN 

appoint  us  as  Sole  Executor  of  your 
Will,  or  with  another. 

Acting  alone,  or  as  Joint  Executor,  we  faithfully 
carry  out  your  instructions  advantageously  and 
economically.  When  preparing  your  Will, 
remember  to  tell  your  Lawyer  or  Notary  to 
name  us  your  Executor  and  Trustee.  We  will 
preserve  the  Will  in  our  vaults  until  required, 
free  of  charge. 

Montreal  Trust  Companv 

511  Place  d'Armes,  Montreal 


SIP  HEPBEPT  S  HOLT 

President 


f.  G.  DONALDSON 
Cenerel  Maneser  ' 


A,  J  BROWN,  K.C, 
Vicc-fVesidenl  % 


INDUSTRY  TO 
DERIVE  BENEFITS 
TAX  REVERSION 

;  Tax  Exemptions  to  Be  Re- 
jlected  in  Primary  Indus¬ 
tries  Especially 


Lumbering  helped 

tuver  Burenu  The  Financial  Times 

ncouver.  —  Primary  industries 
British  Columbia  will  benefit 
the  decision  of  the  federal  gov- 
lent  to  revert  to  the  list  of 
tax  exemptions  in  force  pre- 
1  to  the  new  budget.  Several  of 
secondary  industries  will  also 
ffected  advantageously, 
[mbering,  fishing,  mining  and 
ing  are  among  the  chief  Indus- 
to  be  helped  by  the  new  order, 
bermen,  now  in  the  throes  of 
nost  trying  maket  conditions  in 
neration,  said  that  increase  in 
sales  tax  from  1  to  4  per  cent, 
d  have  resulted  in  the  loss  of 
1  important  business.  “We 
d  have  been  obliged  to  let  the 
5  go  elsewhere  or  else  go  fur- 
into  the  red,”  remarked  one 
ator. 

e  greatest  relief  to  the  primary 
stries  is  in  the  fact  that  “fac- 
expense"  items  will  again  !be 
ipt  from  sales  taxes.  Lumber- 
benefits  from  the  remission  of 
threatened  tax  on  lubricants, 
ing,  saws,  etc.  Indirectly  this 
.helps  the  pulp  and  paper  busi- 

!  ning  will  benefit  particularly  In 
■emission  on  explosives,  said  to 
int  to  25  per  cent,  of  the  total 
of  mining  in  many  cases:  also, 

I  lill  replacements  such  belting 
grinding  machinery.  Fishing 
fish  processing  benefits  by  re- 
I  ion  on  gasoline  engines,  boats, 
>s,  nets'  and  cannery  replace- 


ipbuilding  and  ship  repairing 
!  threatened  with  heavy  loss 
;  jgh  the  operation  of  the  4  per 
tax  and  considerable  ship  re- 
business  is  said  to  have  been 
I  ti  to  Puget  Sound  ports  because 
additional  tax  made  it  impossi- 
I  for  B.  C.  firms  to  file  compe- 
bids. 

ilerich  Elevator  2  Months 
.Revenue  At  Higher  Level 

1  ironto.  — Common  shareholders 
-oderich  Elevator  and  Transit 
pany.  Limited,  have  received 
•  dividend  cheques  for  the  quar- 
mding  June  30  at  the  usual  rate 
1.40  per  annum. 

esident  G.  L.  Parsons  states 
revenue  for  the  first  two 
ths  of  the  quarter  was  better 
a  year  ago,  but  all  water  ex¬ 
rates.  the  lowest  on  record,  are 
resent  attracting  direct  traffic 
ugh  from  Fort  William  to  Mont- 


First  Organized 

Opposition  Plan 

On  Canada  Power 


(Continued  from  Page  1) 
has,  according  to  a  statement  In  the 
press,  assumed  that  under  the  com¬ 
mittee’s  plan  for  a  reorganization, 
the  old  management  will  be  retained. 
By  reference  to  the  plan  it  will  be 
observed  that  seven  new  directors, 
being  a  substantial  majority  of  the 
board,  will  be  nominated  by  the 
committee  to  appoint  men  not  now 
associated  with  the  management  or 
directorate  of  the  company.  Further¬ 
more,  it  will  be  the  duty  of  the  com¬ 
mittee  and  the  new  directors  to  en¬ 
sure  that  the  new  company  shall 
have  the  most  able  management  ob¬ 
tainable.” 

Mr.  Dunning  stated  that  45%  of 
the  bonds  of  the  Belgo  company  had 
been  deposited  under  the  plan,  with¬ 
out  any  reports  having  been  receiv¬ 
ed  from  Great  Britain  or  the  Con¬ 
tinent.  “I  hope  this  will  dispel  any 
misapprehension  as  to  the  manage¬ 
ment  and  will  indicate  that  substan¬ 
tial  support  is  assured.” 

Mr.  Dunning  explained  that  the 
practical  question  confronting  the 
committee  was  to  find  the  alterna¬ 
tive  for  the  evils  which  liquidation 
would  Involve  for  the  security  hold¬ 
ers  and  the  newsprint  Industry  in 
general.  It  was  to  meet  this  neces¬ 
sity  that  the  present  plan  was 
evolved.  The  plan  was  worked  out 
after  very  careful  consideration  of 
all  classes  of  security  holders,  and 
he  thought  that  the  provision  for 
complete  capital  reconstruction  with 
ample  scope  for  flexibility  and  econ¬ 
omy  of  operations  would  be  sound 
from  an  operating  point  of  view  and 
would  afford  to  security  holders  an 
opportunity  for  realizing  the  maxi¬ 
mum  return  on  their  investment. 

3Ir.  Biennan’s  Plans. 


BRAZIL  TO  PAY 
CASH  DIVIDEND 
25  CENTS  SHARE 

Management  Hopes  to  Make  An¬ 
other  Cash  Payment  in 
December 


DIVERSIFICATION  HELPS 


President  Lash  Pointed  Out  That 
All  Utilities  Are  Not  Affected 
by  Same  Conditions — Coffee 
Market  Improves 


J.  A.  Laporte,  who  has  been  ap¬ 
pointed  vice-president  and  managing 
director  of  Victoria  Independent 
Stores  Limited,  played  an  active  and 


gary  and  an  organization  extending 
throughout  Alberta  and  British  Co¬ 
lumbia,  was  established  in  1890,  and 
year  or  so  ago  was  reorganized 


Interviewed  by  The  Financial 
Times.  Mr.  Biermans  outlined  his 
plans  for  the  rehabilitation  of  Belgo 
Canadian  Paper  provided  the  protec¬ 
tive  committee  fail  to  obtain  a  ma¬ 
jority  vote  of  the  bonds — the  deposit 
of  66  2/3%  is  necessary  for  the 
bringing  of  the  company  into  the 
merger.  He  has  made  tentative  ar¬ 
rangements  for  the  supplying  of 
$5,000,000  of  new  capital,  25%  he  is 
willing  to  subscribe  himself.  Exist¬ 
ing  bondholders  of  Belgo  would  be 
offered  either  $30  in  cash  and  $70 
of  new  5%  non-cumulative  preferred 
stock  or  $35  cash  and  $65  in  stock; 
and  preferred  shareholders  would 
get  share  for  share  in  new  prefer¬ 
red.  with  an  allotment  of  common 
stock. 

This  would  mean  that  75%  ap¬ 
proximately  of  the  new  capital 
would  go  towards  the  cash  payment 
to  bondholders,  leaving  around  $1,- 
250,000  for  working  capital.  Bonds 
to  the  extent  of  $5,000,000  would  be 
issued  to  those  putting  up  the  new 
capital,  but  would  be  pooled  and,  if 
earnings  for  the  first  yeiar  were  in¬ 
sufficient  to  meet  interest  payments 
Interest  would  not  be  paid,  but  would 
be  credited.  Canada  Power  &  Paper 
would  be  asked  to  allot  to  Belgo  Its 
I'ith  an  exceptionally  large  |  Proportion  of  newsprint  contracts, 
v-over  of  wheat  in  the  United  but  Mr.  Biermans  said,  if  this  was 


PS,  and  a  heavy  crop  now  be- 
harvested  in  Kan.sas,  the  farm 
d  is  now  seeking  storage  space 
by  July  will  likely  malce  Use  of 
y  available  elevator  on  the 
s.”  states  Mr.  Parsons. 


not  done  there  would  be  ao  ques¬ 
tion  of  legal  action.  He  stated,  how¬ 
ever,  tbat  he  had  complete  confi¬ 
dence  that  Belgo  would  be  able  to 
obtain  its  fair  share  of  newsprint 
j  business. 


for  a  few  cents  a  month 

The  cost  of  using  a  Safe 
Deposit  Box  in  our  vault 
is  less  than  you  pay  for 
a  daily  newspaper. 

I'  Montreal  Safe  Deposit  Company 


It  (SUBSIDIARY  OF  MONTREAL  TRUST  COMPANY) 


BENT.4LS 
FROM 
<5.00  UP 


ALDRED  BUILDING 

Place  d’Armes,  Montreal 
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SAFE 

DEPOSIT 

COMPANY 


Toronto  Bureau  The  Financial  TImea 

Toronto.  —  The  most  interesting 
announcement  made  at  the  annual 
meeting  of  shareholders  of  Brazil¬ 
ian  Traction,  Light  &  Power  Co., 
held  here,  was  that  directors  had 
declared  a  quarterly  cash  dividend 
of  25  cents  per  share  on  the  ordin¬ 
ary  shares,  payable  1st  September, 
1931,  to  shareholders  of  record  at 
the  close  of  business  31st  July. 

In  announcing  the  declaration  of 
a  cash  dividend  on  the  ordinary 
shares  of  25  cents  per  share  payable 
on  1st  September,  the  president  of 
Brazilian  Traction,  Light  &  Power 
Co.,  Ltd.,  stated  that  the  board 
hope  to  he  in  a  position  to  declare  a 
cash  dividend  on  the  ordinary 
shares  of  25  cents  per  share  pay¬ 
able  on  1st  December,  1931,  and  In 
addition,  as  a  final  dividend  for  the 
year,  to  declare  before  the  close  of 
the  year  a  stock  dividend  at  the  rate 
of  one  share  for  each  fifty  shares 
held. 

President  Miller  Lash,  K.C.,  pre¬ 
siding  at  the  annual  general  meet¬ 
ing  of  shareholders  stated  that 
there  was  no  country  that  is  not 
suffering  from  the  depression  and 
Brazil  was  no  exception. 

The  company’s  business  to  a  mod¬ 
erate  extent  suffers  as  to  volume, 
but  with  so  many  services  the  diver¬ 
sification  helps,  and  it  is  not  likely 
to  happen  all  branches  of  the  com¬ 
pany's  business.  I 

This  diversification  was  a  great  | 
advantage.  Services  rendered  in  the  j 
cities  of  Rio  de  Janeiro,  Sao  Paulo,  i 
Santos  and  several  others  nearby  | 
included  light,  power,  tramways,  gas  ! 
and  telephone,  and  long-distance  j 
telephone  into  several  states. 

“It  will  be  seen  that  what  effects  | 
one  service  may  not  necessarily  be  j 
detrimental  to  other  services.  If  | 
the  company  was  dependent  on  light  | 
and  power  business  It  would  suffer  | 
in  time  of  depression  in  a  much  more  j 
marked  manner,’’  stated  Mr.  Lash. 

Pointing  out  that  every  country  I 
has  some  one  or  more  product  com-  | 
modity  on  which  it  relies,  the  presi-  ( 
dent  said  it  was  coffee  with  Brazil.  1 
No  one  country  could  cure  Itself,  but  | 
had  to  depend  upon  improvement  in  j 
whole  world  conditions.  I 

Coffee  shipments  from  Brazil  were  j 
much  larger  than  last  year,  but  | 
prices  were  lower.  The  new  tax  on  i 
coffee  exports  was  working  out  sit-  j 
isfactorily  so  far  and  providing  a  j 
revenue  of  about  £7,000,000.  I 

Continuing,  Mr.  Lash  went  on  to 
say  that  every  large  nation  develop¬ 
ing  natural  resources  was  a  large 
borrower,  and  when  commodity 
prices  and  exchange  declined,  the 
burden  of  the  borrower  is  increased. 

The  Government  engaged  the 
services  of  Sir  Otto  Niemeyer  to 
make  a  report  on  the  economic  situ¬ 
ation,  and  while  Sir  Otto  has  not  as 
yet  made  public,  his  report,  the 
Brazilian  Government  had  taken 
steps  to  cut  down  expenditures,  so 
much  so  that  the  biulget  has  been 
balanced.  This  balance  includes 
service  of  foreign  debt.  This  reduc¬ 
tion  in  expenditures,  together  with 
$35,000,000  to  $40,000,000  additional 
taxes,  means  a  difference  of  over 
$70,000,000  annually  to  the  country, 
which  is  no  mean  accomplishment. 

Quoting  trade  figures,  the  presi¬ 
dent  stated  that  despite  declining 
prices  for  coffee  and  other  commodi¬ 
ties  there  was  a  favorable  trade 
balance  of  £6,196,000  compared 
with  less  than  £7,000,000  last  year. 
Exports  of  coffee  were  larger,  but 
prices  lower.  During  the  latter  part 
of  last  year,  exports  of  coffee  de¬ 
clined  during  the  political  disturban¬ 
ce  and  the  Improvement  in  trade 
figures  was  accomplished  by  a  re¬ 
duction  in  imports. 

Coffee  was  not  the  only  product 
of  Brazil,  although  much  the  largest. 
Progress  is  being  made  in  developing 
other  lines  of  exports,  particularly 
food  and  Brazlliian  oranges  were 
favored  in  some  of  the  world’s 
markets. 

Speaking  of  the  operations  of  the 
Brazilian  Traction,  Light  and  Power. 
Company,  Mr.  Lash  said.  “As  Is 
customary  In  times  of  depression 
capital  expenditures  had  been  cut 
down. 

Material  reduction  in  operating 
expenses  was  possible  In  such  times, 
but  not  always  possible  during 
periods  of  expansion,  when  custom¬ 
ers  were  clamoring  for  increased 
service.  When  reductions  were  made 
in  times  of  bad  business,  many  con¬ 
tinued  for  some  time  after  a  return 
to  good  business,”  he  stated. 

Attention  was  drawn  to  the  fact 
that  the  publication  of  earnings  each 
month  explained  the  drop  In  earn¬ 
ings  was  largely  attributable  to  the 
exchange  value  of  the  milreis.  A 
good  deal  of  criticism  was  heard 
against  companies  not  giving  full  in¬ 
formation  at  periods  to  their  stock¬ 
holders,  but  this  did  not  apply  to  the 
Brazilian  Traction,  Light  &  Power 
Company  who  were  one  of  the 
pioneers  in  the  issuing  of  monthly 
reports  on  earnings. 

Two  by-laws  in  connection  with 
the  issuing  of  bearer  share  warrants 
and  for  forfeiture  of  shares  sub¬ 
scribed  and  not  full  paid  for  were 
approved,  and  the  board  of  directors 
re-elected  without  change. 


important  pirt  in  the  formation  and  I  financially,  with  participation 

_ _  I  ownership  by  the  public.  The  com- 

I  pany,  to-day,  under  the  management 
j  of  John  Burns,  is  expanding  ag- 
i  gressively,  particularly  in  the  North- 
1  ern  district,  where  there  Is  Impor¬ 
tant  agricultural  and  mineral  devel¬ 
opment. 

I  Mr.  Burns  is  chairman  of  Burns 
&  Co.  Ltd.,  a  director  of  the  Bank 
of  Montreal,  a  director  of  the  Im¬ 
perial  Life  Assurance  Co.,  director 
of  Dominion  Steel  Corporation,  mem¬ 
ber  of  the  Calgary  Advisory  Board 
of  the  Royal  Trust  Company,  and 
director  of  (/algary  and  Edmonton 
Corporation. 


development  of  this  leading  Eastern 
Canada  chain  organization,  is  vice- 
president  and  general  manager  of 
the  old  established  Montreal  whole¬ 
sale  grocery  house  of  Laporte  Mar¬ 
tin  Limited.  He  is  also  a  director  of 
Pacific  Dairies  Ltd.,  St.  John,  N.B., 
and  director  of  'Vltamincs  Co.,  Ltd., 
Montreal. 

Mr.  Laporte  was  born  In  Montreal 
April  6th,  1892,  and  Is  a  son  of  Sir 
Hormisdas  Laporte.  He  was  educat¬ 
ed  at  Mont  St.  Louis  College,  and 
Eastman  Business  College,  Pough- 
keepsee,  N.  Y. 


A  special  drive  has  been  complet¬ 
ed  by  the  Sun  Life  field  staff 
throughout  the  Dominion  in  honor 
of  Arthur  B.  Wood,  vice-president 
and  actuary  of  the  big  Canadian  or¬ 
ganization,  who  has  completed  his 
38th  year  of  association  with  the 
company. 

Arthur  Barton  Wood,  B.A.,  F.I.A., 
F.A.S..  F.A.I.A.,  F.C.A.S.,  is  recog- 


Announcement  is  made  from  Otta¬ 
wa  of  the  appointment  of  Patrick 
Burns  of  Calgary  to  the  Senate  of 
Canada. 

Patrick  Burns  Is  one  of  the  most 
picturesque  figures  In  Canadian  in- 
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diistrial  life.  Born  at  Oshawa.  Onta¬ 
rio,  in  1856,  and  educated  at  the  lit¬ 
tle  town  of  Ktrkfield,  he  went  to 
Manitoba  in  1878.  He  started  busi¬ 
ness  there  as  a  cattle  dealer,  and 
to-day  he  is  head  of  the  great  pack¬ 
ing  concern  which  bears  his  name. 
Early  in  his  business  career  he 
formed  an  association  with  the  rail¬ 
way  contractor  who  was  later  to 
become  Sir  William  Mackenzie, 
and  the  business  of  supplying 
railway  construction  gangs  was  an 
important  factor  in  his  early  suc¬ 
cess.  The  present  business  of  P. 
Burns  &  Co.,  Limited,  with  head¬ 
quarters  and  principial  plants  at  Cal- 


nized  as  one  of  the  leading  actua¬ 
ries  on  the  American  continent, 
having  been  chosen  president  of  the 
Actuarial  Society  of  America  for  ' 
1924-26.  In  addition  to  being  vice-  i 
president  and  actuary  of  the  Sun  [ 
Life  Assurance  Company  of  Canada  j 
he  is  a  director  of  the  Crown  Trust 
Co..  Montreal. 

Mr.  Wood  was  born  in  Knowlton, 
Quebec,  on  October  28,  1870,  was 
educated  at  Knowlton  Academy,  St. 
Johns  High  School,  and  McGill  Uni¬ 
versity:  at  McGill  he  gained  his 

B. A.,  Ann  Molsi.a  Gold  Medal  for 
Mathematics  and  his  various  actu¬ 
arial  degrees.  He  was  appointed 
chief  clerk,  actuarial  department  of 
the  Sun  TJfe  in  1893;  was  made  as¬ 
sistant  actuary  of  the  compony  In 
1900;  actuary  in  1908;  and  vice- 
president  and  actuary  in  1923.  Mr. 
Wood  holds  the  followine  degrees; 
Fellow,  Institute  of  Actuaries  of 
Great  Britain  (F.I.A.)  by  examina¬ 
tion:  Fellow,  Actuarial  Society  of 
America  (F.A.S.),  by  examination: 
Fellow,  American  Institute  of  Ac¬ 
tuaries  (F..A.LA.)  by  election:  Fel¬ 
low,  Casualty  Actuarial  Society  (F. 

C. A.S.)  by  ejection.  He  w-as  elected 
president  of  the  Actuarial  Society 
of  America  1924-36:  and  was  presi¬ 
dent  of  the  Gnnadian  Life  Insurance 
Officers’  Association  1923-24. 

Mr.  Wood  has  written  various  pa¬ 
pers  and  contributions  to  "Trans¬ 
actions  of  the  Actuarial  Society  of 
America,’  'and  other  insurance  bod¬ 
ies. 
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DRUG  COMPANY 
IS  DOING  WELL 

U.  S.  Advertising  Oimpaign  Has 
Increased  Int.  Proprietaries 
Business 


Imserial  Oil  To  Build  a 
$1,000,000  ReBnery  Extension 


Toronto  Bureau  The  Financial  Time* 

Toronto. — ^At  the  earliest  possible 
moment  work  will  be  commenced 
upon  the  Installation  of  a  $1,000,- 
000  addition  to  Imperial  Oil’s  refin¬ 
ery  at  Sarnia  according  to  L.  Mc- 
Closky,  a  director  of  the  company. 

The  purpose,  of  the  new  unit, 
known  as  "Debutanlzation  plant”  Is 
to  improve  the  quality  of  gasoline 


Toronto  Bureau  The  Financial  TImea 

Toronto.  —  International  Proprle 
taries  Limited  are  reported  to  be 
progressing  favorably  so  far  this 
year  and  the  general  advertising 
campaign  carried  on  In  the  United 
States  has  resulted  in  a  very  good 
increase  in  business.  The  Austra¬ 
lian  plant,  which  is  likely  now  in 
operation,  should  help  materially  in 
earnings  for  1931.  Plans  are  under¬ 
way  for  additional  plants  through¬ 
out  the  world  so  that  their  products 
can  be  manufactured  to  save  exces¬ 
sive  duties  and  shipping  costs. 

Earnings  per  share  in  the  past 
three  years  have  been  well  in  ex¬ 
cess  of  dividend  requirements.  Last 
year  the  company  earned  $4.30  per 
Class  “A”  share;  in  1929,  $4.49  per 
Class  “A”  share  was  earned;  and  in 
1928,  $4.95  was  earned  per  Class  “A” 
share. 

In  1930  an  Increase  in  actual  trad-”] 
ing  was  shown,  but  a  small  decrease 
in  net  earnings,  due  chiefly  to  the 
increased  appropriation  for  advertis¬ 
ing  and  losses  in  exchange. 

At  the  current  price  of  the  “A” 
stock  $26.00  and  a  dividend  of  $2.85 
the  yield  is  approximately  10.97%. 


Can.  Industries  Plan  To 
Make  Cellophane  In  Canada 


Another  product,  which  is  now 
being  Imported  in  large  quantities 
will  soon  be  manufactured  in  Can¬ 
ada.  Canadian  Industries,  Limited, 
announce  their  decision  to  erect  a 
plant  for  the  manufacture  of  cello¬ 
phane,  the  Canadian  consumption  of 
which  has  reached  a  volume  which 
permits  its  manufacture  in  Canada 
on  the  basis  of  current  selling  prices. 
This  company  confidently  expects 
that  sales  volume  will  increase 
steadily,  making  it  possible  to  give 
the  consumer  the  benefit  of  lower 
manufacturing  costs  in  accordance 
with  their  accepted  policy  of  basing 
selling  prices  on  “cost”  regardless 
of  the  protective  duty  that  may  be  in 
force  at  any  particular  date. 


GOODYEAR  ABLE 
TO  PAY  BONUS 

Prospective  Higher  Profits  For 
Current  Year  Makes  $2.50 
Disbursement  Possible 
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Marked  Reaction 

Against  Pool  In 

Western  Canada 


Toronto  Bureau  The  Financial  TImea 

Toronto.  —  Surplus  and  reserves 
of  Goodyear  Tire  &  Rubber  Co.  of 
Canada  combined  amount  to  $61.30 
per  share  on  the  common  stock.  The 
company  earned  $8.01  per  share  last 
year,  compared  with  $22.00  in  the 
previous  period  and  over  $16  per 
share  the  year  before  that.  The 
sharp  decline  in  earnings  last  year 
was  accounted  for  in  good  part  to 
writing  down  of  inventories  and  raw 
material  commitments,  which  were 
very  thorough.  This  year  prices  of 
inventories  have  shown  relatively 
little  decline.  Hence,  several  dollars 
per  share  will  be  saved  for  profits 
on  this  account.  This  explains  why 
profits  for  the  first  six  months  of 
the  current  fiscal  year  were  well 
ahead  of  the  same  period  a  year  ago, 
notwithstanding  the  fact  that  sales 
have  continued  well  below  normal. 

From  earnings  of  $8.01  per  .share 
last  year  the  company  distributed 
$7.50  on  the  common  stock.  Out  of 
prospective  higher  profits  for  the 
current  year,  there,  appears  little 
doubt  that  the  bonus  of  $2.50  per 
share  will  !be  paid  October  1st  next, 
in  addition  to  the  regular  dividend 
at  the  rate  of  $5  per  share  per  an¬ 
num. 


Liquidator  Granted  Permission 
To  Contest  Lyail  Enquiry 


liament  at  Ottawa  last  autumn,  Mr. 

^ _  _ _  McCIosky  said.  .\t  the  .‘^'ime  time 

rectiveVed!  The  plant  addition  comes  |  he  denied  rumors  that  the  company 
as  a  result  of  the  tariff  changes  proposed  to  go  into  the  gas  busi- 
made  at  the  special  session  of  Par-  ness.” 


Denying  the  need  for  an  inquiry 
into  the  affairs  of  the  Peter  Lyall 
Construction  Co.,  now  in  liquida¬ 
tion,  George  S.  Currie,  the  liquida¬ 
tor,  appeared  in  Practice  Division 
of  the  Superior  Court  to  ask  per¬ 
mission  to  contest  the  application 
for  an  inquiry  made  recently  by 
Walter  Maughan,  a  shareholder, 
acting  for  the  Shareholders'  Pro¬ 
tective  Committee.  Mr.  Justice  Des- 
aulniers  granted  the  liquidator  per¬ 
mission  to  contest.  The  inspectors 
and  liquidator,  the  court  was  in¬ 
formed.  were  quite  prepared  to  see 
an  investigation  undertaken  if  the 
facts  disclosed  warranted  such  an 
inquiry.  But  they  averred  that  an 
examination  of  the  books  made 
since  the  company  went  into  liqui¬ 
dation  has  convinced  them  that 
there  are  no  grounds  for  such  ac¬ 
tion. 


(Continued  from  Page  1) 
accomplish  this  hitherto  fairly  sim¬ 
ple  feat,  has  been  removed.  As  a 
consequence  all  eyes  are  fumed  on 
the  marketing  agencies  and  the 
Pools,  constituting  the  largebi  and 
most  concentrated  agency  fir  the 
sale  of  wheat  nave  been  attacked 
unmercifully,  illogically,  I’aCairly 
and  bitterly  from  every  angle.  The 
great  crime  comiaiiied  by  i.ic  Pools 
was  the  overpayment  on  the  1929 
crop.  The  loss  emailed  by  this  act 
is  estimated  at  about  twemy-two 
million  dollars.  It  is  probably  true 
that  the  overpayment  kept  the 
wheels  of  commerce  turning  for  a 
much  longer  period  and  at  greater 
speed  than  they  otherwise  would 
have  done.  It  is  also  probably  true 
that  the  action  of  tlie  Pools  in  fail¬ 
ing  to  sacrifice  that  crop  and  the 
crop  of  1928  at  any  sum  which  a 
shattered  market  would  disgorge 
was  the  means  of  preventing  a  com¬ 
plete  debacle  two  years  ago.  The  i 
enemies  of  the  Pooi  disregard  these  ^ 
little  maters  now  and  fasten  on  the  i 
twenty-two  million  dollar  deficit 
guaranteed  by  the  provincial  gov¬ 
ernments,  an(i  howl  with  dismal 
persistency  about  the  dreadful 
mistakes  made  by  the  co-operative 
agency.  It  is  proof,  they  claim,  that 
the  farmers  cannot  conduct  their 
own  business.  They  do  not  mention 
that  the  ‘mistake’  of  the  Pool  was 
concurred  In  at  the  time  of  making 
by  banks,  governments,  and  econo¬ 
mists.  and  that  the  management  of 
the  Pool  was  acting  with  the  best 
advice  they  could  buy  or  borrow. 
They  overlook  the  fact  that  great 
private  companies  operated  by  the 
men  who,  in  Canada,  are  looked  up¬ 
on  as  captains  of  finance  and  lead¬ 
ers  in  industry,  scored  much  heav¬ 
ier  losses  in  dealing  with  commo¬ 
dities  which  did  not  fall  in  price  to 
anything  like  the  same  extent  as 
developed  In  the  marketing  of 
wheat.” 

Pool  Scheme  Failed. 

Under  the  aegis  of  the  provincial 
government  the  ^Manitoba  pool  Is 
now  being  transformed  into  what  Is 
virtually  a  co-operative  elevator 
company.  The  pool  scheme  has 
admittedly  failed  in  this  province. 
By  virtue  of  the  pool’s  indebtedness 
as  a  result  of  overpayments  the 
provincial  government  will  take 
over  the  elevators  in  trust,  settle 
with  the  banks,  write  off  $1,160,000 
of  the  pool  Indebtedness  and  distri¬ 
bute  the  pool  debt  over  a 
period  of  twenty  years.  The 
attitude  of  the  Bracken  administra¬ 
tion  has  been  entirely  beneficent, 
so  far  as  the  pool  is  concerned,  and 
its  policy  in  this  respect  aunears  to 
have  been  commended.  Thus  the 
Manitoba  FVee  Press  in  discussing 
the  situation  editorially  declares: 

“The  Manitoba  Government  has 
show  courage,  prudence  and  fore¬ 
sight  in  its  manner  of  dealing  with 
the  situation  which  has  been  created 
by  the  virtual  collapse  of  the  Mani¬ 
toba  lATieat  Pool  as  orlclnally  plan¬ 
ned  and  as  administered.  Of  course, 
Mr.  Bracken’s  statement  merely 
outlines  a  urogramme,  and  every¬ 
thing  will  depend  upon  the  manner 
in  which  It  is  carried  out;  but 
from  the  emphasis  which  he  putuiv- 
on  the  necessity  of  having  the  plan 


of  readjustment  carried  out  rightly 
under  strict  and  efficient  manage¬ 
ment  and  the  frank  and  loyal  ac¬ 
ceptance  of  his  conditions  bj'  the 
representatives  of  the  pools  in  at¬ 
tendance  there  are  good  grounds  fer 
believing  that  the  new  arrangement 
will  be  given  a  trial  under  as  good 
conditions  as  are  possible  under  the 
circumstances. 

“It  must  not  be  overlooked  that 
if  the  provincial  government  had 
remained  aloof  frfom  the  trouble.! 
of  the  pool — and  it  could  have  given 
sufficient  business  reasons  for  such 
aloofness  —  the  pool  would  have 
been  by  now  in  complete  ruin.  The 
people  of  this  province,  through 
their  government,  have  come  to  the 
rescue  of  the  pool  for  the  purpose, 
thoroughly  justified  under  the  cir¬ 
cumstances.  of  saving  this  great  co¬ 
operative  movement  from  (iisaster; 
or  perhaps  it  would  be  more  accu¬ 
rate  to  say  in  order  that  it  may 
have  a  chance  to  save  Itself  by 
buckling  down  to  the  hard  realities 
of  the  changed  situation  and  mak¬ 
ing  the  best  of  them.” 


APPRAISALS  REPORTS 

INVESTIGATIONS 
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How  much 
is  it  worth? 


The  establishment  of 
"Fair  Market  Value” 
today  requires  the  appli¬ 
cation  of  tested  standards, 
rather  than  d  o  g  m  a  t  i  c 
opinion.  ^ 

Recognition  of  this  scien¬ 
tific  basis  of  valuation  is 
seen  in  the  nation-wide 
endorsement  of  Canadian 
Appraisal  serx  ice 
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lilTDADIi  MADVI7TC  ^ould  leave  the  financial  situation .  frnm  66.57  per  cent,  to  B6.0”.  In  re-  political,  military  or  naval  nature  hy  all  natlona,  brought  to  a  danger-  national  in  its  scope,  representing  French  hands.  Perhaps  the  ( 
iJ  ITl/ill AkC  1 open  to  doubt  and  the  political  allr-iyard  to  the  negotiations  for  a  debt  aimed  at  increasing  the  guarantees  ous  European  situation  a  generous  the  united  financial  strength  Of  the  attitudo  of  French  bankers  t( 
nation  open  to  suspicion.  moratorium,  hopefulness  was  general  of  peace.  relief  for  which  little  hope  had  pre-  principal  countries  of  the  world  scheme  fa  due  to  the  fact  tl 

Dll  CDANn  Trt  TUI?  Berlin  ””  French  markets  during  the  French  interna-  viously  existed.  could  best  serve  the  cause  of  world  theoretical  basis  and  its  trem' 

ItCuTUIll/  1 V  inL  oorHn  Vinpnnio)  l’<’<'ause  it  was  deemed  ,|pnal  policy  has  been  that  the  attl-  The  prolongation  of  the  economic  recovery  by  stimulating  sound  and  significance  in  the  present  ph 

m  •  "erim.  rmanma.  aenumeni  nas  impossible  that  the  governments  <,,^6  of  iVance  was  dominated  bv  Crisis  has  not  been  attributed  here  productive  investment  and  by  fructi-  economic  affairs  has  not  beei 

flliDT  DDllPllxAl  the  varying  would  fail  of  an  agreement.  The  fear  of  being  defrauded  of  the  fruits  .solely  to  the  German  situation.  It  is  f.ving  the  accumulated  savings  which  quately  explained  and  apprc 

l/CDl  TAUl  UOnv  for  agreement  bet\veen  Bourse  reflected  this  feeling  during  of  victory  and  bv  .an  obses.sion  of  a  .still  ascribed  to  the  far-reaching  how  lie  relatively  sterile  in  the  in-  If  this  be  so,  let  us  trust  th 

wasnmgton  ai^d  Pans  on  the  debt  the  week,  notwithstanding  the  diffi-  possible  new  armed  attack.  But  it  is  ramifications  of  the  economic  reac-  ternational  .short  loan  market.  omission  will  soon  be  correct 

W  rultles  encountered  by  the  differ-  alsw  felt  here  that  the  French  oh-  tion  and  to  the  fact  that  even  yet  Comments  Are  Reserved.  t^.day  it  is  not  merely  one  na: 

f-nw*  Advance  m  fnce*  c  al  feeling  was  optimistic  through-  ences  between  Paris  and  Washington,  jections  to  the  Hoover  proposal  ap-  superfluous  stocks  of  goods  have  not  This  we  believe  is  the  fundamen-  another  that  is  on  its  trial,  it 

l^esult  of  Dnvin*  Shorts  bank  reports  in-  it  is  considered  that  a  favorable  ppared  rather  to  spring  from  a  de-  been  disposed  of.  Production,  it  is  tal  idea  underlying  the  concention  of  system  of  capitalism  com 


l^esult  of  Driving  Shorts 
to  Cover 

BERLIN  OPTIMISTIC 


Vu -  peared  rather  to  spring  from  a  ne-  been  disposed  oi.  production,  ii  is  tal  idea  iinderlvine  the  concention  of  m  capiiaMBin  cum 

diawal  *Sf  fo?eign^7r°edUs  was  pd-  n"t^^rst  ano*! her‘?rse  Tn" sem  mea.siires  guaranteeing  believed,  still  exceeds  the  world's  an  international  banking  schLe  for  ^^em  except  Russia, 

arawai  or  loreign  creaits  pri  duce  at  first  another  rise  in  Reciirit>  observations  of  existing  treaties  than  present  power  of  consumption.  It  the  ffrantine  of  lon^  tprm  rri^dif  \nf  Onlr  FndMTnr 

??oub?es‘^and  to  fear^'^^f’  ChancelS  HaiT''bn'rfho  bisf ‘’finsncirrci^cl^es  substance  of  the  policy.  In  la  this  which  prevents  the  recovery  which  has  been  takinf  shape  in  this  Fortunately  the  British  prc 

Kenlng't  resi^naHon  wS  wou?d  dL  i  hilh  ‘he  Hoover  proposal,  which  in  prices  which  will  be  necessary  t,o  country.  Although  the  scheme  is  for  a  new  Stermuionll  bank  (' 

Bruening  s  resignation,  wnicn  wouio  do  not  think  that  this  effect,  which  now  seems  to  he  virtually  accepted  start  genuine  economic  recuperation,  bpiievpd  to  have  been  evolved  in  T  on-  '  a  new  international  bank  t 

Germany’s  Positicm  Has  Been  have  led  to  a  disturbing  situation,  would  be  chiefly  psychological,  could  - - ^ -  don  and  thS  IMs  sS  that  U 

^  Al  D  !•  j  rrrr.  .  e  In  View  Of  the  fact  that  the  than-  be  durable.  It  is  recognized  here  ana  tnougn  it  is  statea  mat  it  ggnt  the  only  endeavor  that  is 

Greatly  Kelieved  E.rtects  or  cellor's  position  has  now  been  that,  as  a  government.  France  would  has  the  backing  of  the  highest  au-  made  to  tackle  the  problem  of 

Hoover  Plan  Also  Noted  in  markedly  strengthened,  a  new  poll-  certainly  gain  nothing  by  the.  mora-  rvv«  r>  VI  V*  •  moritles  In  this  country  very  great  mic  depression  by  some  intern; 

Paris  and  Rome  seems  to  the  Berlin  torium. 'but  on  the  contrary  would  §  f%o  ^  scheme  for  the  stimulation  of 

banking  community  unlikely,  even  jogg  i,j,f  jf  jg  frankly  admitted  that  *  #fC  M  tfjOLd  #  f  C/#  C///f  CC*  ments  that  have  been  passed  upon  it  ment.  The  wide  discrepanci' 

though  the  parties  to  the  debt  ne-  the  same  cannot  he  said  of  the  *  typical  tween  long  and  short  term 

gotiation  have  shown  disposition  to  French  markets,  which,  like  the  Brit-  of  what  has  repeatedly  happened  in  rates  and  between  rates  for  ere 

dispute  over  how  the  tax  allevia-  ish  and  -American  markets,  have  in-  the  past  mat  the  principal  informa-  similar  currency  quoted  in  dit 

tion  resulting  from  Hoover's  inter-  vested  huge  sums  in  Germany.  (From  The  Matut.)  subject  available  here  parts  of  Europe  have  encoura? 

vention  shall  be  distributed.  Nevertheless,  the  fact  of  having  '  '  --  ■■  — -n....  ■  ■■  .  .i  ■  .  ■  .i. should  have  bean  obtained  from  the  creation  of  various  credit  instit 


Paris  and  Rome  crisis  seems  to  the  Berlin  torium. 'but  on  the  contrary  would  *7V|4»  w*  wo', scheme  for  the  stimulation  of 

banking  community  unlikely,  even  jogg  i,nf  jf  jg  frankly  admitted  that  *  #fC  M  tfjOLd  #  f  C/#  C///f  CC*  passed  upon  it  ment.  The  wide  discrepanci' 

A-  «  .V  though  the  parties  to  the  debt  ne-  the  same  cannot  be  said  of  the  '  .  u  typical  tween  long  and  short  term 

As  on  this  side  of  the  Atlantic,  gotiation  have  shown  disposition  to  French  markets,  which,  like  the  Brit-  of  what  has  repeatedly  happened  in  rates  and  between  rates  for  ere 

the  Hoover  moratorium  proposal  ^jgp„{g  pyg^  how  the  tax  allevia-  ish  and  -American  markets,  have  in-  the  past  teat  the  principal  informa-  similar  currency  quoted  in  dit 

has  been  a  dominating  Influence  in  resulting  from  Hoover's  inter-  vested  huge  sums  in  Germany.  (From  Thr  Matut.)  tmn  on  the  subject  available  here  parts  of  Europe  have  encoura? 

the  security  and  commodity  mar-  ygntipu  shall  be  distributed.  Nevertheless,  the  fact  of  having  !■  '  '  -  - - - - — . — -m...  ■  ■■  .  .i  ■  .  ■  .i. should  have  b^n  obtained  from  the  creation  of  various  credit  instit 

After  "the^  first  ^advanee°  based"<m  present  trouble  seems  to  escaped  from  a  grave  economic  peril  -phe  main  hope  of  an  early  lifting  has  to  mm,  «t.«  b«.  t.  bl™.. 

After  rne  first  aaiance  nasea  on  arise  from  the  inevitable  contrac-  is  a  negative  rather  than  positive  ,  i  *  .  ‘  a,  ,  foreign  insmutions  to  between  hard  pressed  bon 

favorable  psychological  influences  a  <g  Ig„  jg  advantage.  Few  financiers  seem  to  international  economic  de-  the  Influence  of  this  general  factor  which  the  outlines  of  the  scheme  m  relatively  impoverished  coi 

strain  was  imposed  by  the  delay  in  hamper  trade  revival,  consider  that  ratification  of  the  Pression  lies  in  the  growing  appre-  has  beeh  diagnosed  as  being  due  to  a  have  been  submitted  The  proposed  and  the  stagnant  accumulafio 

reaching  a  final  agreement  The  shortage  of  credit  is  particularly  moratorium  would  put  an  end  at  of  .some  of  the  more  funda-  In®  “s«tution  would  be  truly  interna,  grgdit  resources  which  inv: 

upward  rush  of  prices  caused  by  ex-  „np]gasanf  on  the  eve  of  harvest,  once  to  the  economic  crisis.  Expe-  mental  factors  in  this  depression  and  saving  and  the  rate  of  investment.  lonal  in  its  scope:  it  would,  through  characterize  a  period  of  intern 

tensivft  covering  of  short  positions  shortage  of  cash  may  compel  U-ienced  people  are  not  far  from  an  in  the  formulation  of  the  appropriate  sorne  time  past  the  rate  of  In-  its  capital,  through  deposits  and  nomic  depression.  One  of  thf 

as  well  as  an  improvement  in  sen-  farmer  to  realize  on  their  crops  I  agreement  that  the  worst  stage  of  remedial  measures  by  the  financial  vestment  has  been  appreciably  out-  through  bond  issues,  mobilize  part  deavors  is  represented  hv  the 
timent  was  followed  by  a  moderate  ^.peks-which  would  the  depression  has  been  reached,  authorities  of  the  world.  The  most  by  /he  rate  of  savings  and  of  the  redundant  short  term  capital  ughment  in  Amsterdam  of  the 

reaction.  Following  are  extracts  counteract  the  official  policy  of  h„t  most  of  them  also  feel  that  de-  damaging  influence  in  the  present  /o  ♦his  is  attributed  the  consistently  resources  of  the  world  and  would  in-  ^pg  pr^js  Fonciers,  an  inst 

from  Overseas  dispatches  to  maintaining  prices.  ’  pression  will  la.st  for  some  time  vet.  hf»i'«tion  is  the  danger  that  the.se  downward  trend  of  prices.  vest  them  in  trade  and  industry,  having  strong  internatihnal  s 

New  York  Times:  Tpta]  withdrawal  of  foreign  cred-  ^ppp^j  on  jhe  manner  P^®"®  ™®'y  be  judged  by  the  short-  The  diagnosis  of  our  monetary  With  the  revival  of  world  trade  and  and  which  is  launching  on  it 

London.  its  during  .Tune  is  estimated  at  1.-  in' which  Germany  reacts  to  the  ®*Shted  criteria  of  immediate  national  problem,  from  which  the  name  of  .1.  of  confidence  these  long  term  com-  important  operation  in  the  n-^J 


(From  Tho  StatlKt.) 


,  , » .  A  «  j  X  ^^ITlGnCRD  Rud  0OTlt.iU@]!lfd.l  IPcGSS  3Jld  Tvbocio  oityi  iq  fi*4  otY  of 

The  main  hope  of  an  early  lifting  (has  o  some  extent  been  to  blame.  ^he  foreign  institutions  to  S^bpIIvI^cm  liarl 


reaction.  Following  are  extracts  counteract  the  official  policy 
from  Overseas  dispatches  to  the  niaintaining  prices. 

^’ew  York  Times:  Tntai  withftraw.al  of  foreign  c 


London. 


With  cnorniativp  nositions  million  marks,  of  which  ap- 1  moratorium  As'  a  rule  fftench  ^^P^'dtency  and  may  thus  he  con-  M.  Keynes  eannot  be  dissociated,  is  mitments  could  in  large  part  he  ture.  A  second  is  represent^ 

\hp^  HHvin^  proximatelv  400  millions  was  paid  1 1,  v  '  not  considered  Ger-  ®nd  shunned  by  those  na-  gaining  a  growing  volume  of  author!-  transferred  to  the  shoulders  of  bond-  the  proposals  to  establish  an  , 

Wn  Tnnrecia  Jiv  related  and  a  bv  commercial  banks  out  of  their  |  bad  intrinsicanv  whose  active  support  is  most  tative  support,  at  least  in  this  coun-  holders.  The  project  was  recently  national  mortgage  credit  comp! 

hs^nnu  hepn  reached  when  own  exchange  boldines,  so  that  the  :  ®  essential  to  their  sucres.s.  We  do  try.  It  is  realized  that  sound  and  discussed  in  the  United  States,  hut  scheme  which  is  discussed  in 

sttfdv  rath°rthan  speltaSr  pro-  demand  for  exchange  which  fell  up- 1  which'  the  German  to  the  econom^ic  diffi-  productive  investment  and  economic  it  met  with  a  decidedly  frigid  recep-  sequent  article  and  which  h, 

reloverv^  in  an  niar-  on  the  Reichshank  was  1.4dd  mi'-  Larkels  suffer  is  chieflv  lack  of  con-  PPo'i"ar  to  the  position  in  development  in  the  impoverished  tion  on  the  part  of  the  Washington  ready  reached  an  advanced  : 

kpirifi^  lTkelv  This  Is' assuming  that  'ions.  The  withdrawals  have  not  Lj^  ^  ‘  form  resulting  Britain,  hut  to  the  spread  of  countries  would  he  the  readiest  and  authorities  and  of  a  large  proportion  Such  scherae.s,  however.  only 

Ah,  niLLl  Ls  ST  ceased  but  thev  are  now  mostly  GerTim  depression  which  in  our  case  has  most  rapid  means  of  restoring  effee-  of  the  financial  community.  The  the  problem  at  one  point:  th. 

Mtiiv  Tn^fcfhlp  niTn  made  bv  unimportant  foreien  hanks. !  ^  j  Withdrawal  of  funds  hv  been  superimposed  on  those  difficul-  tive  purchasing  power  where  it  is  United  States  cannot  shake  herself  either  too  restricted  in  their  sc 

The  feTling  of  the  markets  dur-  '■a'P’''  bowever.  the  demand  for  j  foreigners.  The  recent  large-scai'e  ®"'’  '’®®  lacking.  But  investment  free  of  her  ehonomic  insularity  and  defective  in  the  volume  of  fin 


easilv  workable  plan  mane  n>  unimpurLHUL  i...  ritu  gp  rpg  withdrawal  or  tund.s  ny  V  .r  \  u  V  -  j.  .  .  ,  : T  - .  .nt-,  t,,. 

Thp  fppiinW  nf  ♦hp  rnarkPta  dur  '-ater,  however,  the  demand  fpr  | ,  The  recent  inrge-scale  ®"'’  '’®®  But  investment  free  of  her  ehonomic  insularity  and  defective  in  the  volume  of  fin 

ine  the  hast  veek  waT  that  anv-  exchange  increased  considerably.  |  Bprim  is  1"  partieular  the  agricul-  depends  upon  the  willingness  of  the  the  depressed  conditions  which  oh-  .Mipport  which  they  carry:  the 

thfnp  in  Taif.rp  of  a  comTro  "ith  the  result  that  dollar,  sterling !  accrihed  here  prtncipallv  to  the  "mal  eoiintries  in  its  grip.  The  vio-  investor,  and  it  is  when  the  econo-  tain  in  the  States  are  not  calculated  not  provide  an  effective  ant 
Th/ip  if  iTnid  ^no,  hf  faml  and  franc  rates  were  all  quoted  ;  American  batiks^  ^  downward  movement  in  the  in-  mic  outlook  is  blackest  and  the  need  to  stir  the  political  financiers  of  quate  substitute  for  the  more 

T  ppni^mil  TpoWaTTW  Wm,ld  %pTeI  again  at  the  hlehest  points  of  June.  | '  ternational  trade  cycle  which  has  for  reproductive  investment  is  great-  Washington  to  follow  a  bolder  and  prehensive  and  fundamental  I 

to  economic  recover. .  would  gener  Dutch  guldens  are  the  onlv  import- 1  Rome.  now-  been  proceeding  for  approxi-  est  that  the  individual  investor  is  more  liberal  international  credit  pol-  plan. 

ally  be  received  nere  as  preventing  exchange  whose  price  has  sunk  Rome.  -  In  this  financial  market  mately  eighteen  months  finds  its | most  likely  to  keep  his  surplus  money  icy.  As  for  the  New  A'ork  hankers  _ _ ^ _ _ 

the  attainment  ot  me  earnest  an  I  the  Hoover  proposal  had  the  imme-  clearest  expression  in  the  slump  in  j  in  the  proverbial  stocking  or  at  best  they  are  chiefly  guided  by  the  im-  vrirr  nncTAr-v  niicJ 

largest  possib  e  benem..  i  nis  ex-  jj,'  ^he  week  the  continuing  diate  effect  of  causing  a  10  per  cent,  wholesale  commodity  prices.  This;  in  a  hanking  account  where  it  will  mediate  outlook  for  the  foreign  bond  HAIL  I  (IMAGE  HAIFj 

plains  me  teeimg  ot  irritation  an  j,p^^.„^,'ggpgg  of  the  general  public  ;  rise  in  quotations  on  the  Stock  Ex-  slump  has  affected  groups  of  com- 1  merely  help  to  increase' the  plethora  market.  They  feel  none  too  sure  Announcement  is  made  b’,1 
uncertainty  wnicn  na.,  the  buving-up  of  dol- :  change  both  for  share  and  for  gov-  modifies  in  varying  degrees,  and  its  of  redundant  resources  in  the  short  about  their  existing  commitments  in  Post  Office  Department  tha, 

mg  me  negotiations  ana  me  .10  ,gj.' ^g^,}.  j^otes.  the  supply  of  which  ernment  securities.  That  increase  unevenness  therefore  testifies  to ;  loan  market.  The  downward  curve  the  rest  of  the  w-orld  and  will  there-  mail  postage  has  been  inc 

rate  ot  progress  towarn  lurmer  -  sufficient  to  cover  the  has  not  been  entirely  maintained  some  lack  of  balance  between '  of  the  cyclical  trade  movement  w-ould  fore  think  twice  before  entering  into  and  that  the  rate  on  lettev 

covery.  "Vnnvpmp'ntR  that  demand  i  Owing  to  the  continued ,  owing  to  the  restricted  volume  of  changes  in  production  of  goods  and  [he  moderated  if,  hy  the  intervention  fresh  operations.  Their  attilude  is  point.s  in  Uanada.  Great  Brifai. 

th  pvThTnTTmaiTpts  W  rressiirc  of  exchanse.  the  Reiehs- :  business  and  the  week's  uncertainty  changes  in  the  effective  demand  for  |  of  some  agency,  the  stimulation  of  well  reflected  in  the  fact  that  New  Northern  Iceland,  the  Irish 

me  loreign  exenanee  marheu.  iti  ^ggorting  to  severe  credit  over  the  attitude  of  France.  Italian  them.  The  shortsightedness  of  eer-  long  term  investment  could  precede  A'ork  is  the  only  important  financial  State,  Newfoundland,  the  ' 

nere  ana  aoroaa,  are  -tin  in  a  nign-  purpose  of  financial  circles  recognize  the  sacri-  tain  classes  of  producers  and  their  I  the  re.storation  of  puhlie  confidence,  centre  in  the  world  which  cannot  be(  States  or  other  places  in 

iL'IITnin  tpTknp«"nf  ex  compelline  commercial  hanks  to  re- ;  fires  imp.osed  on  Italy.  Although  endeavors  to  maintain  prices  hy  the  i  In  this  country  a  problem  of  similar  induced  to  take  a  share  in  the  first  i  America  will  be  six  rents  thr 

cominuea  wedsue.s  .h  nidu  rtiscr.-unt=  during  the  first  half  i  the  excess  of  German  reparations  artificial  devices  of  restriction  or  of,  character  Is  Involved  in  the  process  loan  of  the  Taisse  Uentrale  des  Urfts  nimee  and  ten  cents  for  each 

Tnirt  anrt  of  Tulv'hv  not  Icss  than  the  reduc- ;  payments  over  Ttaly  s  own  payments  carrying  storks  have  in  rertain  di-  of  reconstructing  depressed  indu.s-  FOnolers  which  i.s  due  to  ma're  its  fional  ounce.  On  letters  to 

rlTTrATc  iT=Viii  Prpat  The  tion  occurring  ’n  normal  months.  If  on  its  foreien  debt  had  haianced  the  rections  led  to  palpable  overprodur-  tries.  These  industries  need  new  appearance  next  month.  The  ob-|pnint.s  in  Europe,  the  flat  rate 

rency  reserves  is  .uii  piedu  iiie  pxpp,pivelv  the  arcount  of  international  payments  tion  in  relation  to  reasonable  world  I  rapital  for  the  erection  of  modern  GAL  2  —  The  Problem  of  Econ....  i  rents  an  ounce  will  aonlv 

weakness  in  sterling,  as  measured  the  hanRS  m'’rea.p  exe...  _  Hempna  THIc  nmhahU-  ,r,.o  .  nlant  anrl  fnr  fhelr  terhniml  anri  nH.  ..-UioU  I,,,-..  ’ 


rate  of  progress  toward  further  re-  'Rr 
covery.  It  is  obvious  also,  from 
their  very  hesitant  movements,  that  dei 
the  foreign  exchange  markets,  both  pci 
here  and  abroad,  are  still  in  a  high-  I'ai 
Iv  .sensitive  and  nervous  state.  The  re? 


- - hanks  increase  excess  velv  the  arcount  ot  internannnai  payments  tion  in  relation  m  reasnnanie  worm  i  capital  tor  tne  erection  nr  monern  liAij  z  —  me  t-rnniem  or  i-.con -  rents  an  ounce  will  aonlv 

weakness  in  sterling,  as  I  of  their  own  acceptan- •  and  sustained  the  exchange  market  demand.  This  is  probably  true  of  i  plant  and  for  their  teehniral  and  ad-  jections  to  the  scheme  which  have  ■  . 

in  most  other  rurrenc.  .  ®  i  ^  .  .  „™ppfpa  fhat  the  Reirhs- 1  value  of  the  lira.  Italian  markets  the  position  in  such  commodities  as  ministrative  reconstruction.  A'et  emanated  from  French  quarters  have  r>-w,c-r,c  a.oa-a-.x'ta-, 

less  marked  now  than  a  few  '^®^‘ L  correspnndinciv  ration  none  the  less  welcomed  the  Ameri-  wheat,  rubber  and  tin.  and  in  sueh!  their  recent  record  bars  their  way  been  more  specific.  Wherever  it  has  ONT.VRIO  CROPS  ROT  MIF 

ago,  has  proven  that  annnrmai  prdinarv  discountins.’  ;  can  proposal  with  sympathy.  cases  the  problems  of  these  Indus- j  to  the  ordinary  market  for  new  long  been  disriis.spd  in  France,  the  scheme  Toronto.  —  Bountiful  ha:' 

movei^nts  o  ’  ■  In  so  doing  they  hove  considered  tries  ran  he  .solved  only  hy  allowing |  term  capital.  This  partieular  prob-  appears  to  have  been  regarded  as  an  i  throughout  Ontario  are  anficr 

mg.  ju-e.uma  .1  f  f  red  Fans.  pp,  pp  much  any  immediate  and  the  unfettered  influence  or  relative-  -  ;  lem  is  being  tackled  hy  the  Bankers'  endeavor  to  mobilize  French  credit  1  according  to  reports  suhmittc, 

reMCfl  until  the  menace  ot  a  nr  Paris  -  The  decrease  of  ino.hhO.hPP  direct  benefit  as  the  enormoms  ad-  not  absolute— price  movements  to  ’  Industrial  Development  rompany,  an  in  the  task  of  restoring  British  ex- !  agricultural  representatives  t  ' 

mo is  aeiinite  ,  -  cold  holdinss  of  the  Bank  vantage  which  future  years  may  eliminate  the  marginal  producer  and .  institution  behind  which  stands  the  port  trade.  This  tvpe  of  attitude  of  |  Provin'-ial  Department  of  Ag 

,  n  ,ho  financial  view  at  of  France  as  shown  in  Thursday's  reap  from  a  Fumpe  reconstructed  i  expand  demand  until  a  new  eqiiili- !  united  strength  of  British  banking,  course  kills  all  hope  of  further  co- j  ture.  Haying  is  general,  fall  v! 

Aiimmine  up  ,  armbt  weekly  report,  followed  the  increase  financially  and  better  haianced  poli-jhrium  between  production  and  con- 1  whose  object  is  the  facilitation  of  in-  operation  and  shows  how  far  France  |  barley  and  a  few  fields  of  oat, 

the  moment.  "JV  ^  ®  "i, ‘‘  g  ,  3ii;finn  nnn  in  the  preceding  week,  ticaily.  Financial  di.saster  to  Ger-  sumption  is  reached.  A^et  the  gen- i  diistrial  reorganization  and  the  pro-  still  is  both  from  a  true  appreciation  in  head.  Ponfures  are  still  in; 

IS  expressea  mat  >  «  ould  oc-  which  was  due  to  remittances  from  ,  many,  it  w  as  felt,  would  have  caused  eral  character  of  the  fall  in  prices  I  vision  of  credit  for  this  purpose  dur-  of  the  gravity  of  the,  present  interna-  shape  and  root  crops  are  excf. 

siib.itantiai  improvem  m  _  -  The  decrease  shown  in  this  I  repercussions  on  Italy  also.  The  I  shows  that  overproduction  does  not  ling  the  period  of  transition  which  tional  economic  situation  and  from  .A  few-  fields  of  early  potatoes 

cur  in  the  tmancia  si  '  ’  jg^j  report  resulted  from  shipments  financial  community  is  of  one  ar-|ofer  an  adequate  explanation  of  the  j  must  elapse  between  the  inception  of  the  capacity  to  live  up  to  the  great  been  dug  and  placed  on  the  m; 

many  It  complete  rre^  .  .  .1  to  Switzerland,  but  those  consign- !  cord  in  believing  that  Italy  should  ’  m.ovement  and  suggests  that  the  only '  reconstruction  and  the  appearance  of  Tespohsihllities  w-hich  the  recent  re-  says  the  department's  crop  t' 

paratinns  for  me  aiio  ea  '  '  ments  have  now  ceased.  The  hank’s '  facilitate  unreservedly  any  under- i  common  factor  in  all  commodity '  specific  evidence  pointing  to  its  sue-  orientation  in  the  intetnational  bal-  while  strawberries  are  plcntifu: 

.  secured.  hu  this  ^  rg-'etxp  ratio  fell  durine  the  week  standing  of  a  financial,  economic,  j  prices,  namely  the  monetary  factor,  I  cess.  A  similar  organization,  inter-  ance  of  payments  has  placed  in  ready  for  picking. 


w  fields  of  oat, 
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ratio  fell  durine  the  week  standing  of  a  financial,  economic,  j  prices,  namely  the  monetary  factor,  I  cess.  A  similar  organization,  inter- 1  ance  of  payments  has  placed  in  ready  for  picking. 


The  Growth  of  a  Large  Organization 


In  1927  Victoria  Independent  Stores  Limited  were  organized  with  the  idea  of  group¬ 
ing  together  hundreds  of  grocers  and  general-store  owners  both  in  cities  and  rural 
districts,  in  order  to  give  them  an  opportunity  to  keep  pace  with  other  large  concerns 
of  an  altogether  different  nature  which  ft  the  tim.e  were  gaining  every  day  in  their 
conquest  of  the  market  due  to  their  powerful  buying  power.  From  the  inception  of 


the  Victoria  organization,  a  large  number  of  grocers  responded  to  the  call  of  the 
newly-formed  group  and  at  the  end  of  the  first  year  members  of  the  group  totalled 
over  100.  In  1928  this  number  had  increased  to  well  over  300  and  in  1929  Victoria 
dealers,  patronized  by  a  generous  public  who  had  in  mind  the  National  oharatter  of 
the  organization,  amounted  to  .^00  and  finally  in  1930  this  already  large  figure  was 
brought  up  to  600.  AND  NOW, 


“VICTORIA”  INDEPENDENT  STORES  LIMITE 


ANNOUNCE 

A  new  group  of  wholesale  dealers  who,  in  the  future  will  act  as  a  district  wholesalers  for  Victoria  Independent  Stores  * 
in  their  respective  territory,  thus  reducing  freight  expenses  and  giving  a  better  delivery  service  to  the  retailer. 

The  huge  buying  power  of  the  organization  will  assure  members  of  the  Victoria  group  prices  that  will  appeal 
to  the  consumer  who  is  always  ready  to  buy  from  the  Independent  dealer  providing  he  offers  first-class  qua¬ 
lity  at  a  reasonable  price. 

The  new  organization  will  also  furnish  manufacturers  with  a  well-organized  channel  for  the  distribution  of  their 
goods  at  a  minimum  cost  of  distribution. 

“VICTORIA”  INDEPENDENT  STORES  LIMITED 

In  co-operation  with 


P.  D’AOUST  &  CIE. 
Ottawa.  Ont. 


SHERBROOKE 
PROVISION  LIMITED 

.Sherbrooke,  Que. 


NAZAIRE  TURCOTTE  & 
CIE  ENRG. 

Quebec 


LAPORTE  MARTIN 
LIMITED 

Montreal,  Que. 


Wholesalers  will  soon  be  chosen  as  District  Distributors  in  other  centres  not  mentioned  above 
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OPIOUS  RAINS 
CAME  TOO  LATE 


Montreal  East  Loses  ! 
Founder  and  Mayor 


AT  THE  LOOKOUT 


TO  SAVE  CROPS 


tuation  in  Saskatchewan  Worst  I 
on  Record,  With  Farmers 
Migrating 

ALBERTA  BENEFITS  | 

dmonton  Area  Likely  to  Be ! 
Heavy  Producer  This  Season 
—Fodder  Conditions  Show 
Improvement 

tnnipes  Burpou  The  Financial  Times  | 
Winnipeg. — After  an  unparalleled 
irlod  of  drought  the  recent  rains 
the  West  have  soaked  the  prairie 
til,  saving  large  areas  where  the 
op  was 'on  the  verge  of  destruc- 
)n  and  benefiting  particularly,  the  | 
larse  grain  crops.  As  a  result  of! 
0  liberal  precipitation  the  fodder  I 
tuation  which  had  brought  despair 


K 


®  !  (Continued  from  page  1.)  . — - 

I 

PI  nient  would  seem  to  be  demonstrat-  Conditions  Arc  Good 
ed  in  the  boot  and  shoe  nianufac-  . .  .  . 

I  turing  trades.  Despite  conditions!  T"®  JVie.ntime.'; 

I  which  are  far  from  favorable,  fig-  j  Business  conditions  in  the 
ures  published  by  the  Bureau  of  |  Maritime  Provinces  are  verv 
Statistics  indicate  that  the  output  of  at  the  present  time  and 

I  [  snadian  bciot  and  shoe  factories  there  is  no  sign  of  the  depre.":- 
i  Sion  which  is  evident  in  the 

I  1,. 40.000  pairs,  representing  an  m-  rest  of  Canada,  stated  A  E. 

HI i  crease  as  compared  with  May  of  McLeod.  Montreal  manager  of 

,  ast  year  of  216.000  pairs  and  is  the  oypsum.  Lime  &  Alabastine. 

I  largest  output  recorded  for  this  Canada.  Limited,  on  his  return 

|!  month  since  1927.  the  first  year  in  a  business  trip  to  the 

1  which  monthly  statistics  were  avail-  Atlantic  coast. 

I  '  .  .  Mr.  Mclycod  made  an  evten- 

:  The  total  production  of  leather  5,^^  of  the  Maritimes  and 

^  footwear  in  Canada  for  the  five  found  that  business  was  g-ood 

!  montbe  ending  with  May  was  7.-  almost  every  line, 

I  400.000  pairs',  or  an  average. of  1,- 
480,000  pairs  compared  with  a  total  ^  ’ 

of  7,37.8,000  pairs  or  an  average  of  tending  into  south  eastern,  south 
1,480.000  pairs  for  the  correspond-  western  and  into  central  Saskatche- 
11  ing  period  of  1930.  wan  much  of  the  crop  is  bordering 

j !  That  this  improvement  in  Can-  on  a  complete  failure,  and  in  most 
j  j  adian  hoot  and  shoe  production  is  of  this  area  frequent  and  heavy 
0  liberal  precipitation  the  fodder  j  the  result  of  curtailment  of  imports  rains  are  required  to  produce  even 

tuation  which  had  brought  despair  The  death  occurred  this  week.  |  rather  than  increase  in  demand  is  feed.  In  many  cases  the  wheat  in 
many  farmers  has  now  material-  following  a  long  illness  of  -loseph  j  indicated  by  the  fact  that  the  Im-  this  area  has  either  Mown  out  or 
improved.  Had  such  rains  occur-  Versailles,  at  one  time  a  leading  in-|  ports  into  Canada  for  the  month  failed  to  germinate,  tine  to  drought, 
d  in  the  middle  of  June  the  West  vestment  banker  of  Montreal,  and  |  were  down  considerably  in  rompar-  and  much  of  the  crop  that  come 
ould  probably  have  been  enriched  Mayor  of  the  town  of  Montreal  East  igon  with  imports  a  year  ago.  Im-  through  is  short,  thin  and  patchy. 
’  a  hundred  million  dollars.  since  its  incorporation  in  1910.  ports  of  leather  footwear  for  May  In  the  northern  part  of  the  province 

In  many  districts  of  the  south,  Mr.  Versailles  was  widely  known  are  shown  at  76,800  pairs  compar-  crops  with  a  few  exceptions  con- 

)wever,  the  wheat  was  too  far  from  his  activities  in  the  finanical  ed  with  195,300  pairs  In  May,  1930.  tinue  to  give  fairly  good  promise. 

)ne  to  be  rescued.  The  later  sown  field,  but  his  chief  efforts  were  al-  ¥  ¥  ^  At  The  stage  of  growth  of  wheat  shows 

ts  and  barley  which  had  escaped  ways  directed  towards  the  building  The  Dominion  Bureau  of  Statis-  considerable  variation,  while  a 
e  early  season  droii.ght  will  be  up  of  the  town  which  he  had  found-  tics  index  number  of  wholesale  large  proportion  is  in  the  shot  blade 

eatly  benefitted,  and  in  some  of  ed  when  he  was  still  a  young  man.  prices.  1926 — 100,  fell  from  73.0  in  some  has  not  yet  reach  that  stage. 

:e  dry  districts  where  little  was  The  gradual  development  of  Mont-  May  to  72.2  in  June:  68  quotations  and  some  is  in  head 
pected  of  them  they  may  yet  de-  real  East  as  "Canada's  Workshop"  were  higher,  94  were  lower,  while  Summcrfallow'  operations  have 
Ion  into  very  fair  crops.  as  the  municipality  is  called,  is  at-  340  remained  unchanged  Vegetable  been  proceeding  quite  satisfactorily 

Manitoba  and  south  eastern  Sas-  tributable  to  Mayor  Versailles.  Products  dropped  from  59.8  *0  58  7  except  in  the  drier  areas  where  they 

itchewan  seems  to  have  come  in  Mayor  Versailles  originally  pur-  lower  prices  for  flour,  bran,  shorts,  have  been  confined  mostlv  to  sur- 
r  m.ost  of  the  rains  toward  the  chased  1.400  acres  of  land.'  This!  gluten  meal,  and  canned  peas  and  face  cultivation.  Oats  and  barley  for 
St  week  end.  In  the  western  half  area,  comprising  hay  fields  and  15 !  corn  influencing  the  index  more  feed  and  some  flax  have  been  used 
the  province  rarticularly  mols- 1  permanent  residents,  w.3s  incorpor- '  than  gains  for  barley,  flax  .oats,  and  mainly  where  re-seedine  has  been 
ire  was  badly  needed  to  save  the  j  ated  as  the  town  of  Montreal  East'i’yo  Animal  Products  mnv-ed  dowm  done,  but  many  blown  opt  fields 
*ain.  Many  points  have  reported  jin  1910.  Being  elected  mayor,  he  J  Irom  "2  7  to  70  9,  weaker  quotations  will  not  be  re-seeded  unless  heavy 
om  ten  to  twelve  hours  rain  dur- t  remained  in  office  until  his  death. !  for  leather,  steers,  calves,  lambs,  rains  are  received.  Cutworm  dam- 
g  this  period.  The  Brandon  dis-jHe  was  always  elected  by  acclama- 1  and  butter,  more  than  offsetting  age  is  decreasing  Hail  damage  is 
ict  which  was  iinu.sually  dry  re- 1  tjon,  with  the  exception  of  one  year,  j.^ains  for  hogs,  hides,  and  eggs.  Fi-  reported  in  scattered  areas,  hut  as 
lived  some  three  inches  of  precipi- 1  when  he  was  chosen  by  a  huge  ma- 1  bres.  Textiles  and  Textile  Products  yet  the  damage  has  not  been  wide- 
tion.  I  jority.  "  j  rose  from  7'4  8  to  75  2  owing  chiefly  spread.  Pastures  in  the  dry  areas 

fniisnally  Liberal.  I  xlie  area  of  the  town  was  twice !  to  better  prices  for  fujl  silk  and  raw  are  bare  and  need  rain  very  badly 

The  reports  here  indicate  that  the !  extended,  in  1914  and  1918.  It  now  |  jnte.  Wood.  Wood  Products  and  Pa-  and  the  serious  problem  of  securing 
Acent  rains  have  been  unusually  j  covers  4,000  acres.  But  it  was  Mayor  Per  fell  from  80S  to  80.2.  because  feed  for  live  stock  Is  augmented  in 
beral  in  Alberta,  with  the  Edmon-  Versailles’  foresight  which  grasped  j  of  easier  prices  for  hemlock  lum-  some  instances  by  a  scarcif  of  wa¬ 
rn  are.a  looming  up  as  one  of  the !  the  numerous  opportunities  as  they  I  fir  drop  siding,  and  ground-  ter.  «  «  *  * 

eavy  producers  this  year.  The  |  appeared,  which  resulted  in  the  i  "'ood  pulp.  Iron  and  its  Products  * 

ins  of  June  29th  appear  to  havej  .growth  and  expansion  of  industry  j  changed  fractionally  from  87.5  to  Business  in  the  United  States  now 
ivered  the  dry  districts  in  that!  in  Montreal  East.  He  was  29  years  !**"  “f-  on  account  of  lower  quotations  is  in  the  condition  which  usually 
rovince  pretty  generally,  improv-lold  when  the  town  was  incorpor- i  lor  shovels  and  spades.  \on-Fer-  precedes  a  general  improvement, 
ig  materially  the  harvest  pros-  \  ated  |  voiis  Metals  and  their  Products  drop-  according  to  155  editors  of  business 

ects.  .Mayor  5’ersailles  was  also  the  1  P®^  fo  62.7.  ea.sier  prices  papers,  whose  judgment  is  com- 

While  it  has  come  in  for  consider- i  Chamber  of  Corn-  for  antimony,  copper,  sil-  bined  In  the  eighth  semi-annual 

ble  long  deferred  moisture  Saskat-  1  merre  of  the  East  End  of  the  Island  !  ver  and  tin.  Non-Meta!lic  Minerals  |  survey  of  the  business  outlook,  re- ! 
aewan  largely  furnishes  the  trage- i  gf  Montreal  which  contributed  toj®‘"<^  Products  advanced  from  leased  for  publication  by  Stanley  A.  i 

y  of  the  west  this  season.  The  sit- j  the  developinent  of  the  harbor  as!’'^-"  principally  to  Dennis,  president  of  the  National: 

ation  in  the  southern  areas  is  .said  ,  fig  the  limits  of  Pointe-aux- i  Prices  for  cement,  and"  plas-  Conference  of  Business  Paner  Edl- , 

1  be  the  worst  on  record,  and  far-  Tremble.s.  Another  of  Mayor  Ver-jUo  and  dry  press  brick.  Chemicals  tors.  _  ! 

lers  are  reported  to  be  migrating  |  sallies'  undertakings  was  to  extend  :  Allied  Prod'iicts  were  86.6  as  As  members  of  the  National  Con- 1 

>  the  northland  where  drought  con- 1  .Sherbrooke  street  east  through  the  i ^®^p^  Influ-  ference  and  of  the  Asscctiated  Busi- : 
itions  rarely  interfere  with  the  muujcjpgiitv  to  complete  another '  prices  of  ness  Papers,  these  155  editors  of; 

ai  ve.st  Particularly  in  the  re- j  nnk  in  the  picturesque  Montreal- i  Quebracho,  and  log-wood  technical,  trade,  service  and  profes- 1 

ipn.s  where  three  failures  in  euc- 1  Q,)phf>e  highw  ay,  now  under  con- i  „  «  «  sional  papers  find  that  resistance  of ; 

ession  hRvr'  hF'pn  rocorded  the  fsitu-  j  struction.  '  v  M  ¥  ^  downward  trend  !?•  holdin.e ! 

tion  is  s.Tid  to  be  had,  and  govern-)  Born  on  .March  28  1881  Mavor  ^  Trade  statistics  for  June  disclose  prices  at  the  present  level  and  that; 

lent  relief  on  a  liberal  Scale  is  pro- 1  Vers.iilles  completed' his  studies  '  at !  slight  change  for  the  better  in  there  has  already  been  an  upturn  in 

ilsed.  !  Pf  Marv’s  College  later  taking  up  i  Canada,  with  retail  production  and  distribution  in  cer- 

Tbe  rroblem  apnears  to  be  nowlif,,v-  "at  Lival  University  now  the  i P^uking  good  headway  during  jf.ain  fields,  although  there  has  been  j 

^avr  the  homes  and  f.arris  of.  {Tnjvgi.sjfy  gf  Montreal  At  the  age  weeks.  Summer  textiles  |  little  or  no  profit  at  present  prices, 

ny  sturdv  settlers  in  the  south- |  -f  ?!  be  onened  a  hardware  store  on  I  PP^  women's  footwear  have  been  ac-  With  goods  moving,  and  the  in- 
recions.  Another  year  '''■'Ih  I  jjQgpgjfigji  fjtrpgt  Followin'’-  hisl^^'^®  men’s  clothing  and  hard- 1  ventories  of  raw  materials  and  fin- 
good  crop  at  favorable  prices  i  f,gtivjt,ie.s  in  Montreal  East  he  es- i *P  sli.ghtly  larger  jished  products  now  liquidated,  the 
trge  numbers  of  farmers  would  be  '  jablished  the  firm  of  Versanies  vj- I '’P^UP^®  While,  the  tourist  trade  has ;  editors  say  tiiat  replacement  buy- 
e-e,steblished  and  a  substantial  as-  j, r.  Rouioic  und  rnntrihutert  ' doubted  If  it  will  equaling  cannot  much  longer  be  delayed.] 

et  to  ibe  rountrv.  The  facts  relat-|tri  the  bnildin<r  of  "the  Versailles  Uho  SSOO.POO.OOO  which  tourists  spent!  They  find  the  tone  of  the  market 

■ig  to  the  Promised  federal  gtovern- 1  ^^e  of  the  first  bail  "struc- ! fanada  in  1930,  according  to  re-  improved  generall.v.  The  fields  al- ! 

lept's  relief  scheme  are  conse- ;  jurps  in’  Montreal  He" sold  his  in  !  Dun’s  Review  from  branch  ready  reporting  an  upturn  are;  The  1 

uentlv  eagerly  awaited.  I  terests  in  the  comuanv  and  during  i  ^  ^pp  ^  JPPa^ad  ]  automotive  equipment  and  parts 

- Jhr'uM  y. rs  S  odh  i  1”  v"  T'  '”y;  i  T'*r "“"‘"’r''';'’  "■r'rr- ' 

iJirVcl  I-Wncrl  Rv  i  seif  with  real  estate  and  his  per- j  t  ^n^I  ?n'tnHn^ Vu  '  = 

»  y  i  .cnnal  interests  1  number  of  automobiles  entenns: ;  power  production,  textiles,  commer- ; 

Eetter  .Sentin’ient  Hp  was  a  member  of  several  United  Ptates  la.st  j  cial  bakeries,  furniture  maniifactur-j 

in  Metal  Market  Montreal  dubs  and  associations,  and  !  no™  ^'asiing.  construction  meat  packing.  | 

in  metai  iviaritei  formerlv  president  of  the  Cer-  increase  of  nearly  1,000.000  cars  i  shoe  retailing  and  radio  hroadcast- 

-  I  ^  ^  iTniversitaire  "  '  '  '  p'’P’‘  record.  From  present  ing 

(Continued  from  page.  1.)  _ _ ~ _ indications  it  is  thought  that  thi.s  »  Af  •  a^  j 

ept  a  price  which  leaves  little  mar-!  ^  number  will  not  he  equalled  during  The  President's  proposal  already; 

in  of  profil.  At  the  moment  there;  Only  One  Third  the  current  season  has  to  its  credit  a  remarkable  resurg- 1 

only  >an  outlet  for  .some  6ac^.  of  ,  r  ^  ••  Some  eneouragement  in  the  course  ence  of  confidence  and  activity  ini 


!  the  same  week  of  the  year  previ- 
;  ous.  Number  of  business  failui  es, 

.  as  reported  by  R.  G.  Dun  &  tlo’y, 
decreased  to  the  lowest  level  so  far  ; 
[this  year  and  were  about  14  per | 
;  cent,  under  the  same  week  last  i 
year.  ] 

I  IVholesale  prir'’a.  as  measured  hv  ; 
j  Fisher's  Co’mposite  Index  of  12<i| 
;  eommoditles.  continued  the  upward 
I  trend  which  started' during  the  prg-l 
vinus  w'eek.  but  -were  .sfill  about  18 
j  per  cent,  under  the  .same  week  last  j 
!  year. 

¥  ¥  Af  y. 


CANADIAN  COPPER  RNDINGS  SHOW 
PRODUCTION  FOR  MOTION  PICTURE 
1930  UP  22  P.C.  COMBINE  EXISTS 

_ _  I 

Output  of  300  Million  Pounds  Comnussioners*  Report  Name.'; 
Va’ued  at  $37,948,359  Down  j  Famous  Players  Canadian 
From  $43,415,251  Corp.  as  Chief  Offender 


NEW  REFINERIES  OPERATE 


MAY  TAKE  ACTION 


Business  Index 


riArfpAse 

B»rV  Pehits— M*v  .tS.lTl.SO'i  eoo 

—  7  .e; 

Wholesale  PHce — Apr. 

74  S 

—  22  0 

Grain  In  Store—  Week 

June  26  .  » . 

lS.h331.223 

—  0  3 

rig  Iron — May  , 

SO. Dll 

-  37  0 

Steel — M«y 

7.',.23S 

-  18  0 

FmploA'ment — June 

103  6 

— 11 1 

Construction— June. 

2''».81«,444 

C»r  lyoadlng.t:- 

“Week  End — June  27. 

sn,427 

~  20  8 

Cumulative 

1,257,34.3 

17  8 

C.P.R.  Gross  week 

June  81 . 

8.«22,oon 

—  16  6 

r.p.R.  net  May . 

1.44.s.94,S 

-h  11  5 

C.K.R  RTOfls  week 

■Tune  .31 

4.?41Q.0*;0 

—  17  6 

C.N.R  net  match  , 

780.9«0 

—  66  2 

Trade  for  May: 

Exports  . 

.53.333,245 

-  22  n 

Imports  . . 

7.8.530,000 

—  27  4 

Balance  . — 

-  13.701.7.55 

Stock  Market: 

Share  sold  week  end. 

July  3  . 

67,744 

—  .34  6 

Stock  Marker  Indet — 

Julv  7 

43 

—  38  4 

Topper — July  8 — 8  rents.  ■ 

S'  Y. 

Silver  -'July  8 — 28*4  rents,  N.'V, 

Wheat — July  8 — ren 

t«,  Winnipeg 

••  In  each  rase  refers  to  nerrentece  ot 

'!n<'’*pase 

or  decrease  over  level  of  rorrespondine  period  in 

previous  year. 

J,  Finally  revised  statistics  on  thej  Ottawa. — That  "a  combine  exists 

(.1  i  production  of  copper  in  Canada,  asi  in  the  motion  picture  indii.'.try  in 
^  I  ’•eported  by  the  Mining,  Metallurgi-  r.Tnada  within  the  meaning  of  the 
inrrpps.  or  j  cal  and  Chemical  Branch  of  the  Do-  fomblnes  Investigation  .Acf  i.s  th*' 
,0  ^^'’'’7%  ]  minion  Bureau  of  Statistics  at  Ot-  finding  cf  Peter  IVhite,  K.C..  ,ep- 


a  commissioner  under  the  Gombin.-'c. 
Investigation  Act  to  investigate  tb'> 


in  quantity  and  constitutes  the  high-  Lj,)^ 
est  production  in  the  histor.v  of  Can-!  j 
adian  copper  mining  There  was.lo*  ( 


There  was.  fij.  Hon.  Gideon  D  Rob¬ 


ies  to  tbe  combine  are  Famous 


gicnl  operations  of  the  International  ]  ^lount  Puhlix  rorporation. 'its  PTnit- 
•N'ickel  and  N'oranda  (  opper  prodiic-ipij  gfgfp.a  parent  company:  thirt.oen 
ing  companies  The  (  onsolidated  |  (.fjpipa-ijpc,  distributing  motion  pic- 
f  opper  .and  Sulphur  Gompanv  con-if„pp  films  in  f'anada.  and  .Motion 
tinned  throughout  1930  to  produce ,  pjpi,„  p  Distributors  and  Kxhtbitnrs 
and  ship  to  the  United  States  copper  „f  r.^nada.  an  association  of  di.stri- ' 
and  iron  sulphide  fiotalion  roncen- 1  s  referred  I0  as  the  G.poper  Or- 
trates  from  Canada’s  oldc.st  produc-  grin j-n Don  A  numbei  of  theatre 


I  liptefi  ap  participants  In 

Gnmnunv  Rniifflit  i  ^-auitoha  the  recently  complet- j  ,jip  pffpjjppj,  ti/ have  been  com- 

\-«inpany  OOUgm  ^  .p,,  smelter  of  the  Hudson  Bay  Mining  j  The  combine  ha.s  operated 

By  Beauharnois  Sm.elting  company  commenced  j  against  the  public  interets.  according 

An  “Oh^tnictinn”  ;  P'^oduction  of  bli.ster  copper  from  the,  tp,  the  commissioner,  by  various  Im- 
I  sulphide  ores  of  the  FI  in  Finn  mine  1  proi->er  methods  adopted  for  securing 

- - -  I'riiiP  blister  copper,  the  first  to  hejpontml  of  motion  picture  theatres 

(Continued  from  Page  11  i  produced  in  yianitoba,  was  shipped,  throughout  Canada,  and  for  influenc- 


uently  eagerly  awaited. 


land  the  stock  never  had  been  li.sted  I  vT-  ‘"R  tbe  operations  of  film  distribut- 

iwith  the  other  Beatiharnois  assets.  |  ^3,318  88.1  pounds  of ;  ppR,  independent  theatre  owners  and 

i  According  to  the  witness  the  Be, a  u-  !  ^  r,  c  I 

lharnois  svndicate  gave  to  the  Ster- !  less  than  that  of  the  pre- ^  Hearings  In  the  case  were  held  in 

iling  corporation  2,000  part -interest  •  /be  greater  part  of  »be ;  Toronto,  and  c.vtended  at  intervals 

1  shares.  When  the  assets  of  the  ronsistea  of  the  metal  |  over  a  i>eriofl  of  six  months,  ron- 

I  syndicate  were,  prorated  amongst  the  i  ‘^'^I’talned  in  bli.ster  rnade  at  the  1  ppiding  in  March.  The  methods  end 

'holders  and  a  .second  svndicate  I of  the  Granbv  Con- ;  results  of  the  extension  of  control 
i  formed,  the  Sterling  corporation  re-  ' '‘olidated  Mining.  Smelting  and  Pow-lpy  Famous  Players  Canadian  Cor- 
iceived  40  share.s  of  common  stock  for  company  and  in  copper  concen- j  poration  over  Canadian  motion  pic- 
!  each  part-interest  share  it  ,  txates  shipped  to  i.nited  States  smelt- 1  theatres  and  the  Canadian  rao- 

I  making  80.000  shares,  plus  a  cash  1  froni  the  Britannia  and  Copper ;  tion  picture  business  were  the  chief 

i  bonus  of  $200,099.  If  the  80,000!^^®’*“^®*”  niine.s.  j  s\ibjects  of  the  investigation. 

;  shores  were  sold  today  thev  -would  '  Comruencement  of  production  orj  Following  the  finding  of  the  com- 
i  be  worth  to  the  syndicate  .  glgctroljtic  copper  in  Eastern  Can- !  mlspioner,  prosecutions  m.ay  bo 

i  with  the  bonus,  some  $799,000.  i  by  the  Ontario  Refining  Co.  Ltd,, ;  ja-unched  against  the  parties  named 

'  However  Peter  White  KC  conn- :  Copper  Cliff,  |py  tbe  provincial  authorities 

I  nowpAer.  rerer  wnire  i\.u ..  coun  ,  Ontario,  w.us  an  outstanding  event  in  _ 

i  ^  ^be  Canadian  copper  mining  Indus-  ij  i j  r* _  •> 

:  pointed  out  that  if  these  sO.OOO  shares  :  during  1930.  This  refinerv  treat- i  Holders  Confirm  Passing 

jFr^nk'p  .Jones  MonTiLi^  .  Ontario  Bakeries  Interest 

J  IT.  .juur.^.  rolbome  works  of  the  Interna-. 

•and  original  shareholder  had  sold]  P  ^  - - 

iht.^  namely  $10  the  total  plus  the  ,  ^onsolidat- '  the  annual  meeting 

!  bonus  would  be  $1,100,000.  .  Smelting  Companv  in  '’^areholders  of  Ontario  Bakeries, 

!  Mr.  Griffith  wa.s  pressed  cio.scly  :  British  Columbia;  at  Montreal  Fast,  ^’-‘bsldlary  of  Canadian  Terminal 
I  upon  the  necessity  of  the  tr.ausaction  !  coustrirction  proceeded  on  the  new'  ^I®te9it  shareholders  passed  a  b;- 
land  said  the  Sterling  corporation  |  copper  refinery  of  the  C.anadian  Cop-j  confirming  the  decision  of 

;was  an  influence  that  had  to  be  re-  p,»r  Refineries  Ltd  This  refiriery  bondholders  to  a.gree  to  auspen.sioii 
;  moved.  together  with’ 'the  rod  mill  and  wire  interest  pay-men  ts  until  1933.  The 

!  -  drawing  plant  of  its  subsidiary  authorizes  signing  a  ffupple- 

rr  J  .*  T>  MJ*  manufacturing  company  —  Canada i deeA  with  the  trustees.  The 

roundation  Co.  Building  yvi,-e  and  Cahle  Co.  Ltd.— win.  It  is' S  annual  financi.il  str.tc- 

Dent.  Onlv  One  Sufferin®  expected,  he  in  produclton  in  June,!  presented  by  rlirec- 

Lfepi.  v^fniy  Vjne  ourierin,  Electrolytic  copper  will  he i  the  meeting,  as  it  h.ad  not 

produced  here  from  blister  made  at  i  been  considered  b.v  the  board.  For 

Of  three  departments,  btiilding,  the  Noranda  and  Flln  Flon  smelters. '  *bo  purpose  of  passing  on  tb',- 

engineering  and  marine,  of  the  i  statement,  and  transaction  of  oth'- - 

Foundation  Company  of  Canada,  !  hiisincss.  the  meeting  was  -Tliour-A- 

I.imited,  only’  the  building  depart-  to  the  board  to  replace  John  W. led  until  .Tiil.v  39.  General  Mane-' 

ment  is  suffering  to  an.v  extent  Doty,  N'ew’  'Fork,  resigned.  Officers  Dickson  informed  the  mectiu'i  t'  ■ 

from  the  current  depression  in  i  were  re-appointed.  The  volume  of  riirrerrt  business  of  the  coni-.-’n-' 

business.  R.  E.  Chadwick,  president  |  business  on  hand  In  the  engineering '  showing  improvomenf .  A  small  . 

stated  following  th  eannual  general  j  department  i.s  slightly  under  nor- j  fif  wa.s  earned  during  the 

meeting  of  the  shareholders.  Theim.nl.  while  the  operations  of  thej -weeks  up  to  June  6.  as  .t’-.-  - 
meeting  was  routine  in  nature.  L.  F. !  marine  section  of  the  company'.^  ac-  lo.sr.es  Incurred  in  previous  mou;' 
Giblin.  of  New  York.  Was  elected  i  tivitics  are  about  nonnal.  1  he  intimate-d. 


I 


apacif.v-,  .and  at  very  low  prices.  On  ; 
he  other  hand,  it  is  not  nere.ssary. | 
ip  gener.Tllv  si- iposed,  to  look  toj 
he  iuyiiry  industries  exclusively  asj 
n  outlet  for  increased  ronsiimpticn. • 
Developing  .Vllojs.  1 


el’e'universitaire  "  '  ''  over  the  1228  record.  From  present  ing 

_ ~ _ indications  it  is  thought  that  thi.s  ¥  ¥  •  ¥  I 

number  will  not  he  equalled  during  The  President's  proposal  already; 
Only  One  Third  the  current  season  has  to  its  credit  a  remarkable  resurg- 1 

(  f'  .•  Some  encouragement  in  the  course  ence  of  confidence  and  activity  in 

V..orporatlOnS  i,f  trade,  during  the  first  half  of  the  all  markets,  .and  has  measurably 

Pay  Income  Tax  'l'*'^*'  found  in  the  increased  turn-  lightened  the  strain  of  fear  and  un- 

_ f _  I  over  of  monev  in  the  Canadian  settlement  Under  which  business 

/■rrvntiiMou  frr,ni  t>q  o  Cl  i  banks.  In  contrast  w-ith  the  steady  has  been  laboring,  comments  fhe 

'  *  ”  .  8  'G  I  in  the  first  half  of  192*  and  current  survey  of  United  States 

there  are  no  profits  Frequently  i  ]p29,  which  indicated  a  slowing  up  business  conditions  is.sued  bv  thej 


-■  a  resiilf  of  pioneering  -work  they  go  up  or  dow  n  according  to  the  |  of  business  activitv  before  the  ac-j  National  Cit.v  Bank  of  New  5'ork.  | 
norrored  by  independent  organiz.a-!  w-i.she-.  of  the  directors  If  theyifuai  trend  w-ps  realized  by  the  stork  |  What  this  relief  may  finally  lead' 
tons  nup-ieroi.s  allo.\-  steels  are  to-  wish  to  gather  in  a  large  portion  of  |  niarket.  fhe  smaller  volume  of  the  to  in  tangible  terms  of  trade,  thej 
listed  which  contain  anything  the  slock  it  goes  down  on  the  stock '  present  half  year  reveals  a  growth  survey-  continues,  thioueh  putting  j 
::  ic;  to  M'/r  nickel.  Lafe.h  re-  exchange,  they  purrha.se  it  at  a  low  j  ¥  ‘  ¥  ¥  ¥  ’  deferred  projects  into  execution.! 

IS  sho-.’-  the  steel  industry  to  he  price,  and  then  it  goes  up  again.  '  |  rm  loadinrs  continue  well  below  making  long  term  borrowing  easier, 

irting  around  197^  capacity,  and  |  Plan  Is  To  rollerf,  j  those  of  last  year  and  much  more  j  and  increasing  purchases  bv  uDim- 

recoverv  here  would  go  a  long.  vj,.  Bennett,  after  reunarking  that  i  ^hose  of  1929,  says  a  current  ate  consum.ers  who  now  fear  to 

to'vard.s  stiriniiating  sale.s  of  1  j^purce  there  should”  be  "a  !  Iss'ued  by  the  Dominion  spend  freely,  remains  to  be  demon- 

iirkci  and  restoring  demand  to  ihel  $g,on9,()9i(,  replied  of  Stotlstics.  The  only  com-  strated,  and  will  be  affected  bv  the 

nacitv  level  of  136.909,909  lbs.  ,  follows  to  Mr  Botirassa':  "May  I !  modify  to  show  an  increase  over  last  further  course  of  events 

With  rerard  to  the  copper  busi-'  j,^^.  the  questions  ra't,sed  hv  the !  Beginnings  of  rommoditv  m.arkef 


-'dvanre  reports  indicate  that  a  T  abelle  are  ques- ' eratu  and  grain  products  which  improvement  had  appeared  even  be- 

u-  .showing  iP.ay  he  expected  for  th.at  are  engaging  the  atten- 1 170.333  cars,  or  an  in-  fore  the  President's  nnnouncem.ent, 

cc.npd  qiinrfer.  A  slight  falling  people  of  this  country'''^'’®®®  ''ors.  The  large  de-  prices  having  made,  their  lows  in 

ff  i’-i  pricp.s  obi.'’ii’.pd  was  registered,  r,ii„.p  more  as  the  d.avs  go  hv  i  creases  have  been  in  merchandise,  the  forepart  of  the  month  There- 

■irt  it  ir.  hoped  ih-'t  the  miirh  lar.ger  .,'.y,p  department  of  national  revenue  includes  all  less-than-'car-load  after  all  the  weeklv  price  index 

nliinic  of  busine.ss  will  more  than  effort  to  scrutinize  i numbers  turned  upward,  some  ad- 

fp'-t  till.'..  F-'ai  itiPgs  of  from  19  t.o  extreme  care  all  the  returns  of  latter  includes  all  freight  not  vancing  for  three  consecutive  weeks 

emt  ,  a  sh  ire  frr  the  seroud  quar-  individuals  gn  far  TltnUgh  every  indication  of  firm- 

r  arc  st-ted  to  bo  likely.  F'ar  nioro!  g,.,  inav  he  possible  And  it  is ! ’*nd  is  composed  largely  of  ness  in  commodifies  heretofore  bg? 

nportaurc,  howe’  er  i.s  atnehed  to  p„cpcgp  pf  the'  "-overnment  to  i  h'l'^nufactures.  The  decreases  In  been  deceptive,  the  present  flatten- 

p’.-p-’P.iiP'r  p.afiive  of  the  business.  *v,p  sun-nlementa-v  cl, asses  from  last  year's  I  ing  out  of  their  downward  trend 

re  IS  .-I  keen  desire  tf.  see  9n  '  ^  c.„m  in  onahi/ i ''’^riinas  for  the  twenty-six  weeks  |  follows  an  uninterrupted  decline 

utlei  created  for  the  whole  of  the  icriitinv' hv  auditors  tn  horf.Ti  w-prp  57,442  and  75.511  cars,  reaper-  '  since  the  middle  of  March  during 

o!-np,ap--'.«  eiitpiit,  and  the  'hcrc.ased '  j  durine  the  nrocent  veer  fe/  ML'cly  For  industries,  other  than  i  which  the  price  averages  dropped 

ales  of  last  quarter  repre.sent  , a  very .  o-c,,,.r,u  fhit  an,-  c,'..,,,  ti  '  agrinilture,  liimhering.  mining  and  1  back  practically  to  the  1913  level. 


cent-,  .a  'h-irp  fer  the  secoud  qiiar- 
r  are  st-fed  to  he  likely.  F'ar  more 
mpo;-tance,  howe’er  is  atlached  to 
p’.-p-’P.'Ln'r  n.afiive  of  the  business, 
re  IS,  ,-i  keen  desire  lo  see  an 
autlel  ereat-’fl  for  the  whole  of  the 
oi-npon-.-.s  oqtpiit,  and  the  incre.ased 
ales  of  last  quarter  repre.sent  .a  very 


jp!  classes  and  is  composed  largely  of  ness  in  commodifies  heretofore  hg? 
j  n-i'anufaeturcs.  The  decreases  In  1  been  deceptive,  the  present  flatten- 1 
j  these  two  elasses  froni  last  year's  I  ing  out  of  their  downward  trend 
loadings  for  the  twenty-six  weeks  |  follows  an  uninterrupted  decline  | 
L*'  w-pre  57,442  and  75,511  cars,  reaper-  since  the  middle  of  March  during] 


afi.u'ai'ior>  step  in  that  direction  i  |  pulp  and  paper,  the  curves  for  these  I  Not  n!!  rommndities  are  likely  to 

Platipuiii  producfion  in  t’anad.a  |  '  .  '  -u  *  ’  I  two  classes  are  better  barometers  of  '  reach  bottom  at  the  same  time,  but 


4  PlatiPiim  ca^t  upon  the  waters,  after  manv 

(rho’ved  a  gam  of  1,V  for  la.st  M''"  I  increased  T  will  not 

from  $22^,999  to  I  »o-night,  but  I  .sav  franklv  that  I 

national  nickel  is  by  far  the  laigmst 

producer  m  the  Dominion.  Pf- 1  ih.-  the  eovemmenf  .ef 


.■  ,  J  ,  ,  -  ,  '  ?c-lf  th.at  thp  eovernment  should  ret; 

b,Parchand  dpGopmcrit  workonnew|_^^  ^  denarfmept  which  would  eive . 
uses  for  platinum  metals  have  con-  i^^Hmatiir  of  approval  or  dis-  j 
tinued  1 1!  our.  oil  e  '.n  i  i.s ,  with  respect  to  the  capital' 

heheved  that  several  of  the  appl.ca-:  because ' 

t  ons  O'  palladium  and  rhodium  tn,  t  .. 

,1  ,  .  u  ,u  u  -  I  it  might  delude  people  into  bellev- 

which  attention  has  thus  hern  direct- 1  ,  .  .  '  . 


two  classes  are  better  haromc-ters  of  1  reach  bottom  at  the  same  time,  hut 
activities  than  the  total  ear  loadings.  :  the  important  thing  is  that  the  ma- 
Merrhandise  loadings,  with  a  feav  ,  jority  seem  to  he  touching  a  point 
exceptions,  were  lighter  in  19,39  than  1  of  stabiltiy.  and  sharp  spurts  dur- 
In  1929  and  for  the  first  half  of  1931  |  ing  the  last  few  days  in  sales  of 
have  h“en  helow  1 939.  the  differences  I  copper  and  cotton  goods,  to  cite 
being  greater  than  hptw’een  1939  and  j  two  outstanding  and  unrelated  ok- 
1929  Miscellaneous  freight  in  1939  |  gj^pjef.  gj-p  illustrative  of  the  stim- 
was  also  lighter  than  In  1929  for  i  nlating  effect  upon  hiis'nes;. 
pverv  week  hut  one  and  for  1931  still  ¥  ¥  ¥  ¥ 

larger  decreases  were  shown  -with  For  the  week  ended  rune  27,  1931. 


ed  w'iii  he  reflected  in  increased 
ales  for  19.31. 


MinncToLa  #5*  Ontario  Paper 

DsfanUa  Seriea  "R”  Interest 

Toronto.— Last  week  the  Minnesota 
and  Ontario  Paper  t  o.  defaulted  its 


I  it  mi£nt  qe  une  peop.e  inro  celiev-,^,^  Indications  of  improvement  dur-  -weekly  figures  available  to  IT  S  De- 
j  ing  ♦  at  w/..  sunerrisl'm  to  the.*  pia:ht  weeks.  par*ment  of  rommerce  through  the 

I  extent  on  t  e  paH  of  the  govern-;  |y,p  -weeks,  total  |  Survey  of  Current  Business  indicate 

j  menf,  the  securities  would  be  ne-  |  loadings  amounted  to  1,257,845  |  that  bank  debits  outside  New  York 
I  cessanly  sound.  cars,  which  was  a  decrease  from  1  City  declined  from  ihe  preceding 

^  -  11330  of  273.019  cars  and  from  1929  !  week  .and  were  under  the  same  pe- 

'  niPERTVT.  D\yK  rifWGF.S  I  of  448.715  cars.  The  eastern  division  j  riod  in  1939.  Total  loans  and  dis- 
i  ’  .  ...  I  g  decrease  of  188,876  cars,  ]  counts  of  Federal  reserve  member 

I  P.  R.  Neely,  formerly  account-lor  18'X'  and  the  western  division  a  i  banks  showed  a  slight  decrease 


niPERTVT.  DANK  rWAYGES. 


(half-yearly  interest  pa^■Tnent  on  the;  gjif  Prince  -Aibeit.  anti  recently  on  decrease  of  84,143  cars,  or  17%  the  j  from  the  previous  week,  and  were 
first  mort.gage,  series  “B"  bonds  forj  special  duty  in  the  Weyburn  dis- ’  heavier  sr'iin  loading  in  the  west  veil  below  those  of  a  year  ago.  In- 
/  the  first  time.  This  issue,  according ;  frict,  has  been  appointed  manager. .  being  the  only  bright  spot  In  the  !  terest  rates  on  call  lunney  remained 


to  the  last  report,  was  outstanding,  Hague.  S-ask  !  report  '  at  the  same  level  as  reported  for 

to  an  amnuiU  of  $4,990,909.  it  was:  p  r  Howell,  formerly  manager  '  ¥  ¥  ¥  ¥  ;  the  past  five  weeks,  hijt  were  sub- 

offered  in  the  United  States  chiefly!  g^  Hague.  Sask..  has  been  appointed  According  to  telegraphic  reports  slantially  under  the  corresponding 
Jn  1926.  at  99V.i.  The  bonds  mature  ,paTiag:er.  at  Uanwnod,  Sask,  received  at  the  end  of  the  month  by  j  week  last  year.  Time  money  rates 

m  1948.  p  R.  Tarter,  formerlv  manager,  the  Statistics  Branch  of  the  Saskat- j  remained  on  the  same  level  as  re- 

First  mortgage  series  "A"  interest  j  canwood.  Sask..  has  lieen  appointed  !  chew  an  Denartinenf  of  Agriculture ;  ported  for  the  nrevioiis  two  weeks, 

on  an  amount  of  principal  outstand- !  Western  superintendent's  de- 1  rro-i  conditions  during  the  past  but  were  less  than  one-half  of  fhe 

4ng  of  $15,499,099  became  in  def.ault  parlmcnt.  M  innipeg.  |  fortnight  have  shown  a  little  Im- ;  average  rate  for  the  same  week  last  ; 

rtf  the  first  of  .April  last.  The  rom-|  j  p  Bunn,  formerly  accountant.'  nrevemont  in  a  few  dl.strlcts.  but !  year.  The  average  rrice  of  repre- 


at  the  same  level  as  reported  for 
the  past  five  weeks,  hijt  were  sub- 


on  an  amount  of  principal  outstand- !  Western  superintendent's  de- 1  rro-i  renditions  during  the  past  but  were  less  than  one-half  of  fhe 

4ng  of  $15,499,099  became  in  def.ault  parlmcnt.  M  innipeg.  |  fortnight  have  shown  a  little  Im- ;  average  rate  for  the  same  week  last 

*  if  the  first  of  April  last.  The  rom-|  j  p  Bunn,  formerly  accountant.  Nin’iemonf  in  a  few  dl.strlcts.  but !  year.  The  average  rrice  of  repre- 

nany  is  in  the  hands  of  receivers,  gpj  g^^j  Abbott  streets  !  have  shown  a  little  improvement  In  sentntive  .stocks  Increased,  reach- 

and  a  Bondholders’  Protective  com- j  j,ppg  appointed  ac- 1  a  few  districts,  hut  have  deterlorst- !  ing  the  highest  level  since  the  sec- 

mlttee,  h.cs  been  organized.  E.  M'.  j  pp„p(ant,  IVinnlpeg.  |  Pd  in  many  places  dnrinc  the  past  !  ond  week  in  Mav,  hut  was  still 


mlttec  h.cs  been  organized.  F>.  |  pp„p(ant,  IVinnlpeg.  |  Pd  in  many  places  dnrinc  the  past  !  ond  week  in  Mav.  hut  was  still 

ABackus  is  president  of  the  company.]  X.  R.  Howard,  formerlv  at- ■  week  due  to  the  excessively  hot  ]  about  26  per  cent,  under  the  aver- 

Operations  include  both  newsprint  j  Cached  to  the  accountant's  depart- !  weather  and  lack  of  sufficient  pre-jage  price  during  the  week  ended 
ind  power  producfion,  with  plants  at]  ippp,  Vancouver,  B.C..  has  been  an- 1  c  Inltation  to  he  of  apfrcri.Thle  bene- 1  June  28,  1939.  Bond  prices  Increas- 
|_i\)rt  F'rances  and  Kenora,  Onharlo.j  accountant.  Ha.stings  and  fit  in  regions  where  rain  w-as  most  ed  slightly  for  the  third  consecu- 

ind  at  International  Falls,  Minnc-1  streets  branch,  Vancouver,  needed.  In  south  central  and  cx-  five  week  and  were  slightly  above 

Ota- 
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j  earn'  wit  thes»  provisions  throngfh  ths  utility  cor¬ 
poration. 

What  promotive  virtues  has  “government  owner- 


Finance  is  Key  to  Fate  of  the  Russian 


Pithii*hp.i  Fver^r  Trirtny  nt  fi.ai  c^niit  sir^et  WMf.  I  Ship  that  private  industry  larks?"  asks  the  Nation's  T7  *  \  T"  ^  M 

ro""/'nnl'  VinTlfcd''''*"*""'  I  Business.  In  reply  it  can  find  only  one— subsidy  -  H 1 Y  I Q  ^ 

-  ' "»  **  • _ particularly  by  tax  exemption  and  rates  below  the  |  X  V  W  X  ^CLX  CL  ^ 

K,  KIOIKr  (OX . President  I  cost  of  service.  In  this  connection  it  is  emphasized!  - -  I 

D.4V1T>  BrilX'SlPE . General  Manager,  that  there  is  no  class  of  statistical  data  so  complete-  i  \  N  intensive  surves’  of  Soviet  Rus-  the  tchervonetz  is  stated  to  be  j  pared.  Delays  make  it  practically 

_  -  -  — i  ly  buried  and  cntanv-led  as  government  operation'-^  bas  been  prepared  by  A.  but  economists  have  calculated  it  at  |  Impossible  to  receive  news  by  mail 

J.IV.TTSOX  .  Editor-ln-rhlef  and  Managing  Editor  costs,  and  no  source  “of  Information  as  to  the  true  1^!,*  V/w  a  The  brochure,  which  abmit  13W..  t 

va%tc  t  -1  %-ii  ^  ^  rlg:hted.  is  mado  up  of  notos  8.5%  of  the  security  behind  the  ed  by  the  very  poor  conditions  of 

A.  K.  n.  lOlXt . .  r  cost  of  publicly  ouTied  public  services.  written  foliowins:  nn  extended  trip  tchervonetz  is  platinum,  the  price  of  |  public  and  private  buildings  and  the  fOMPOLINDFD  HALI 

It,  G.  SMITH  Toronto  Editor  i  _ _  through  Russia  in  April  and  May  of  which  latterly  has  declined  below  I  prevalence  of  filth.  ^ 

— -  - -  ■“  this  year  by  trained  observers  from  that  of  gold.  The  report  continues:  “Railway  carriages  are  not  pro-  lEARLT 

srnsrnirTiox  rnirr,  t  in  r*nnrtn.  s.a.oo  n  rcnr,  sija  _ _ the  firm’s  Paris  office.  »  y.  v  perly  kept  up  and  although  there  mmmmmmmmmimm 

for  eix  month*.  In  Orent  Brifnln  1  mC  1  ranspOrlauOn  rrODlCITl.  These  observers  emphasize  that  “In  order  to  finance  part  of  the  in-  seemed  to  he  sufficient  freight  cars,  illjk 
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srnsrnirTiox  rnirr,  t  in  ronnrtn.  s.a.oo  n  rcnn  sija  tbe  firm  s  Paris  office.  ^  ^  ^  perly  kept  up  and  although  there 

for  six  month*.  In  Great  Brifnln  ia«.  a  yrnri  .a,  1  DC  1  rdnsporiauon  rrOulCin.  These  observers  emphasize  that  “In  order  to  finance  part  of  the  in- j  seemed  to  he  sufficient  freight  cars, 

monfiS.'VoJe"i!r«%.Vh"^^^^^^  petition  Of  American  railroads  to  the  inter- i  "f /he  Five-Year  Plan  de-  ternal  expenditure  connection  j  the  poor  conditions  of  the  locomo- 

yrnr:  s.a  00  for  .lx  month*.  _  ^  1  .  .J  Commission  for  an  increase  in  '  Pnm.ir.ly  on  its  financial  as-  with  the  Five-Vear  Plan  ho  govern  J  ives  makes  transportation  alow  and 


Money  grows 
rapidly  at  com- 


.rnr-  ST oo  for  «ix  month*.  I  _  I  I’vjna  prim.iriiv  on  Its  iinanciai  as-  witn  tne  nve-iear  t  ian.  ine  govern-  tives  maKes  transportation  slow  ana  raoidlv  at  com- 

AnvV'BTiMXG  Bnto  rnrii*  on  npplicntion  nt  nil  onr  of-  State  Commerce  Commission  for  an  increase  m  pecta.  ment  issued  during  192'l-1f)30  about  j  inefficient.  Railway  stations  are  a  pound  interest. 

flee*  or  from  nny  re.pon.ihie  .4<iverti*inB  .^Kvnry.  rates  of  If)  per  cent.,  referred  to  in  this  column  last  I  “It  is  not  true  to  say  that  the  three  times  more  bills  than  had  been  j  pitiful  sight,  crowded  with  multi-  Savings  deposi- 

r\Btr  ADPBFSS:  “Fintime."!  w.  F.  rode.  week  ie  discussed  in  the  current  monthly  analysis  of  ,  luesfion  of  profits  of  stockholders  planned.  Since  then,  inflation  hasjtudes  of  poor  people  going  from  one  Canada 

iiFAn  oFFirv: :  Montreni.  Lonrn.fer  02RI.  All  j  Canadian  business  conditions  of  the  Alexander'  Ham-  economy."  says  I  continued  to  Increase.  I.ogicaliy. ;  point  to  another  in  the  hope  of  find-  permanent  earn 

nionf*.  I  ,  •  .  J  .  .u  *  -1  ; ’he  booklet.  'Trofits  of  individual ,  such  an  Inflation  should  c.ar.s  •>  an  in- 1  uig  better  living  conditions.  Mobs  .  ...  , 

TOFOATO  OFFICF:  .aoo  Bay  streei.  ’Iterr.enf^Ur,  ilton  Institute.  It  is  pointed  out  that  the  railways  trusts  are  of  vital  importance  in  bal- i  crease  in  the  cost  of  livine;  hut  this!. rush  into  the  trains  which  transport  mgn  rate  ot 
n  V.  Rttti>nhoii*e.  Phot)**,  Elprin  2465— ABB-t.**  . ■  nrvt  rtniv  from  tbo  ViiiaiticBe  rtenressinn  an-ino-  k, ti,„  I - -  controlled  to  a  cei  iiin  extent  lorge  numbers  of  stowaways.  Even  '*  e*  *"®  interest 


TOPOATO  OFFICF:  .200  Bay  Street.  Institute.  It  Is  pointed  out  that  the  railways  '  trusts  are  of  vital  importance  in  bal- I  crease  in  the  cost  of  livine;  hut  this!. rush  into  the  trains  which  transport  high  rate  of 

n.  V.  Rifteiihoii»e.  PhonM,  Eiprin  '  have  suffered  not  only  from  the  business  depression.  ;  ancing  the  budget.  The  inefficiency  I  cr.n  be  controlled  to  a  cernin  extent  lorge  numbers  of  stowaways.  Even  ?T’ 

v.  r’TFnA  ’’'.Y'r^'^vnnconTei^B  but  also  from  keen  competition  of  other  forms  of  j  f'f  '^hor  contrihutps  to  raise  costs  of  as  about  one-half  of  the  interior ;  though  Stalin  recently  proclaimed  beins  compound- 

•  O  u."."r“FNG.,  %  nt*hop*atc.'  K.  r.  2.  Bnyir*  «  fo..  ^rtation.  notably  buses  and  trucks.  It  is  also  to  a  level  which  certainly  trade  is  in  the  hands  of  co-operatives.  |  that  there  are  no  more  iinempioved  halt  yearly. 

n^^nroKoniiitiveft.  '  .  .  ,  .a.  a.  a.*.  ‘  i-  a.-  ^  i.-  u**  -  * _  aosorbs  those  normal  profits  which!  The  governent  is  thus  able  to  inflii-  m  RusPia.  thepe  moving  masses  which  .  .  iai-#- 

_  _  _ _  emphasized  that  the  application  for  higher  rateo  ^  similar  industries  in  capitalized  com- j  ence  prices,  hut  in  so  doing  must  one  mepts  at  all  railroad  stations  are  Founded  185S 

npvofrd  fn  the  interri^f-^  of  the  htvrsfi»o  pnhlir  in  the  ,  the  United  States  is  backed,  by  the  argument  that  it  ,  munities  would  expert.  Even  if  it  Isl  take  into  account  fbe  effect  on  do-  sufficient  proof  to  the  contrary.  | 
b<-fief  that  the  confidence  of  capital  (»  e.osenfial  to  the  is  in  the  national  interest  to  increase  rates  rather  i  admitted  that  there  are  no  stock-  mestic  free  trade  which  is  still  con-  “Living  conditions  of  the  Russian! 
stahilitu  ot  finance,  the.  pro!>perify  of  indu.etry  and  fhe  than  to  reduce  the  wages  of  employees.  As  we  have  i  provide  for  depreciation  |  riderable.  .  ,  population  .are  very  inferior  to  the! 

....v  vaenw  1  J  ■  *~i  »  fn  f,-on=  I  f'f  buildings  and  of  PTulPment,  which  I  “The  tremendous  imports  already  standards  existing  in  IVestcrn  Eiir- 

development  of  onr  resow. res.  already  pointed  out.  the  policies  in  regard  to  trans-  :j,  ,,  .  I  ^,.,1  tn  he  marie  for  the  h.,t  we  mnnt  nn*  fer^e.  fhef  fbiJ  ■ 
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Good  Business  at  Ottawa. 

'HE  most  important  business  concern  in  Canada 


is  in  the  national  interest  to  increase  rates  rather  ;  fiomitted  that  there  are  no  stock-  mestic  free  trade  which  is  still  con-  “Living  conditions  of  the  Russian! 
than  to  reduce  the  wages  of  employees.  As  we  have  i provide  for.  depreciation  stderable.  population  .are  very  inferior  to  the! 

,  ,  .  .  ,  .  1  f..  i  f'f  buildings  and  of  PTulPment,  which  “The  tremendous  imports  already  standards  existing  in  IVestcrn  Eur- 1 

already  pointed  out.  the  policle.  n  eg  *  i "’^'1  above  normal,  requires  sink-  made  and  still  to  be  made  for  the  opt,  but  we  must  not  forget  that  this' 

portation  followed  in  the  United  States  have  a  bear- |  (ng  funds  which  are  at  least  equiv-  fulfillment  of  the  Efve-Year  Plan  can  was  also  so  before  the  war.  The  i 

ing  on  conditions  in  this  country.  This  is  recogmiz- |  alent  to  the  profits  which  would  gojonly  be  paid  for  through  exports  population  is  insufficiently  clad  and' 

ed  hv  the  Alexander  Hamilton  Institute  and  the  re-  stockholders  of  a  corpora-  It  is  estimated  that  Sfi.WO.OOO.nno  fed,  but  on  the  whole  bears  up  under 

..  /  tion.  rubles  are  necessary  for  the  financ-  this  situation,  thanks  to  the  mVsti- 

MCw  CO  1  .  ^  y  «  Five-Year  Plan.  A  part  ci.sm  of  the  new  Gospel  of  Fornmnn- 

The  Fanadian  railroads  are  confronted  with  the  .same  ‘‘Gradually,  as  it  is  realized  that  I  of  that  amount  comes  from  taxes  and  ism  and  of  the  Five-Year  Plan,  which 


320  Biy  Si.,  Toronto 

Asieh  exceed  $?2.000.0( 


,  ^  tho  rrrWeins  as  tho.sp  tn  the  United  Stages.  The  targe  oper-  Five-Year  Plan  Is  not  achieving  i  from  the  profits  of  nation.alized  in-  verv  clever  and  incessant  propaganda  _ _ 

has  its  headquarters  at  Ottawa.  i.  is  caiiea  in.  i  surpluses  accumulated  by  the  Canadian  National  | results  hoped  for.  popular  dis-  diistries.  etc.,  but  revenues  from '  maintains  in  the  soul  of  the  people 

federal  government,  and  the  general  manager  or  greativ  reduced  and  th“  Canadian  pa- ;  ^^Hs^aftion  and  disillusionment  may  these  sources  are  prohahly  small  con- 1  and  especially  the  youth.  dong-continued  business; 

managing  director,  or  ’'big  boss"  is  the  Hon.  R  B.  /jne  itsilwav  has  been  forced  to  cut  its  dividend  in  half.  :  expected  to  endanger  the  various  stdering  their  poor  exploitation.  On  I  »  »  pression,  there  was  a  serious  i 

*  Tike  all  other  business  concerns  in  the  ,  APhouch  freieht  rates  In  Canada  are  lower,  on  tho  aver-  naOonal  scheme.s.  the  success  of  the  other  hand,  exports  can  he  esti-  “Foreigners  residing  in  Russia  live 
Bennett.  Like  all  .  "  ^  l  .ngr.  than  those  in  the  United  States  and  the  cost  of  opera- ' depends  on  the  support  and  j  mated  at  about  .$500,000,000  annually,  better  than  the  natives.  Their  ra-  necessarj  additional  taxes  by  Cb 


to  the  dong-continued  business 
pression,  there  was  a  serious  I 


-  .  Herlininp- i  age.  than  those  in  the  United  States  and  the  cost  of  opera- '  me  Mippori  h iiu  ;  maieu  at  annul  .?ao",vo<'.ov.  anmia  nt .  neiTer  man  me  naiives.  i  neir  ra- 

country  the  government  is  experiencing  cieci  n  ng  higher,  it  ts  not  generally  believed  that  an  increase  i  '’^-operation  of  the  people.  The'  \Ve  do  not  think  that  this  can  be  in-  tinns  are  larger,  and  there  are  spe-  Bruening  so  augmented 

revenues.  With  falling  business,  about  the  only  j  freight  rates  would  he  possible.  AVhile  it  ts  true  that  ! '^’'^’■acter  of  the  population  and  the  creased  appreciably  (50%  for  in- 1  rial  stores  for  their  use;  otherwise.  Off^Pects  of  revolutionpy  up 
thine-  that  th®  average  busine.ss  concern  can  do  to  :  ,;,.,-,<a,,c'rr5  in  Canada,  such  as  wheat  growers  and  mining  ^  P""'*"’'  cf  the  Communist  party  will  stance),  which  leads  to  the  following  I  life  would  be  practically  impossible  .  capitali.sfs  be, 

maintain  a  sound  financial  position  is  to  curtail  ex- '  enterprise.s.  already  enjoy  very  low  freight  rate-s.  it  is  be  |  P''">^a0!y  prevent  a  genera!  uprising,  conclusions;  for  most  of  the  foreign  experts  em-  ^ 

maintain  a  .  P  ■  lieved  that  an  increase  in  the  rates  at  the  present  time!'  om.munist  education,  largelv  dif-  “Either  foreign  purchases  will  be  ployed  in  Russia.  Travelling  for-  a  rate  which  would  ha\e  c 


maintain  a  sound  financial  position  is  to  curtail  ex-  ^  enrorprise.s.  already  enjoy  very 


The  government,  however,  is  not  so  re 


.  ■  lieved  that  an  increase  in  the  rates  at  the  present  time  ;  '  education,  largelv 


be  greatly  objecte-1  to.  It  is  contended  that  if  wheat  D.ised  among  a  previously  Ignorant  discontinued,  which  would  mean  the  eigners  also  have  special  stores  Reichsbai^ 


stricted — the  government  can  borrow  m.oney  on  the  i  complained  about  the  high  freight  rate  in  years  P^OP'®-  imposes  on  the  mind  of  the  collapse  of  the  Five-Year  Plan,  or  i  where  only  foreign  currency  is  ac-  transferable  assets  in  so 

public  credit  when  the  private  business  concern  has  !  a  of  wheat  .so'd  a*  SL.'id,  their  objection  to  an  '  vciith  the  conception  that  only  the  these,  purchases  wMll  be  financed  j  cepted  for  payment.  This  is,  so  far  ^  'Ihe  point 

it=  mirrent  loans  '  ipcrogro  at  a  time  when  thev  receive  only  $.65  for  a  luishel  !  P^’^sent  form  of  government,  possi-  through  credits  running  to  the  end ‘as  we  know,  the  only  example  of  a  “een  reacned  where  suspension 

to  reduce  Its  current  loans.  iwUi  he  serloii.s.  I  b>>'  modified  in  certain  of  its  appll-  of  the  Five-Year  period.  In  the  great  country  forbidding,  within  its  payments  was  unque.at. 

Canadas  general  manager.  Premier  ,  .  -  Th°  only  ♦hing  left  for  the  Canadian  railroads  is  to  re- ■  nations,  is  desirable.  latter  case,  it  would  seem  that  !f  borders.  pajTiients  in  its  owm  cur-  only  a  matter  of  days.  Sue- 

showing  courage  in  his  efforts  to  balance  the  national  ^„f.p  ij^pir'co.st  of  operation.  ThLs  has  already  been  accom-  “It  is  probable,  therefore,  that  the  Soviet  industries  demonstrate  their  i  rency.  denouement,  naturahy,  vvould  li 

budget  by  methods  which  have  been  proven  sound  in  piiphcd  to  a  considerable  extent.  Duplication  of  services  major  part  of  the  population  would  |  incapacity  to  produce  manufactured!  “Soviet  economy  is  based  on  trusts  serious  repercussions  eve 

■  ^-prience  His  budget  proposals  include  h.a.<  been  curtailed  and  a  number  of  other  economies  have  j  not  accept  the  idea  of  a  bourgeois  I  goods  sufficient  for  exportation  or  j  for  producing,  and  co-operatives  for  |  ^ 

business  pfCpcted.  The  largest  item  of  expenditure,  however,  I  revolution.  Possibly  the  country  even  to  meet  the  demands  of  domes- 1  distribution.  These  trusts  are  in- 1  m 

increases  in  direct  and  indirect  ta..  .  .  -  -  •  j.,  arp  ptUl  at  the  192a  level.  Although  it  l.s  '«'il!  have  to  pass  through  a  period  tic  consumption,  they  will  not  be  able  ■  dustrial  groups  theoretically  indepen- !  throughout  the  world, 

evidently,  designed  to  place  a  minimum  burden  on  gpj,ppaj]y  recognized  that  a  reduction  in  wages  has  an  nf  chaos  accompanied  by  famine  and !  to  pay  off  the  foreign  credits.  Fur- 1  dent,  and  with  their  own  capital.  |  Proposed  moratorium  is,  of  com 
business.  At  the  same  time  he  no  doubt  appreciates  i /,„pp,tiins  effect  upon  the  economic  conditions  of  the  !  local  violence.  IVifhout.  how'ever,  |  thermore,  a  great  ma.ioritv  of  the;  In  fact,  they  are  a  part  of  the  state !  measure  : 

.y,-.  imnose  taxation  which  will  provide  al!  the  de-  countrv.  it  i.s  still  difficult  to  see  why  wages  should  not  'attempting  to  forecast  such  events,  j  people  who  are  living  now  under  i  organism,  their  board  of  directors  i  i®,  “  another  n. 

that  to  impo.e  ia..auon  v  men  ' "  P  ^  fol^■^w 'the  co..t  of  living.  It  L.  thereforo  not  unlikely  that  !  let  us  realize  that  In  the  m.ore  Im- 1  great  privation  sustMned  only  by;  being  appointed  by  the  Superior  I  '■ 

sired  revenue  during  a  p  p  ..  wace=  of  Canadian  Railroads  will  be  somewhat  adjusted  ,  mediate  future  the  rest  of  the  world '  their  belief  in  the  Five-Year  Plan, ,  Council  for  National  Economy,  and'  settlements. 

o  ViciQtrt*  KiirHon  nn  hnesinocc  arni  ranitaL  '  '  ‘  '  .  .  -  ^  itfill  _ _ _ -.1 _ _  1 _ j _  _ *_  loIS  attemnt  at  flllPVlfltinS' 


only  impose  a  heavy  burden  on  business  and  capita..  presen*  level  of  the  cost  of  living.  he  confronted  with  a  consider- 1  will  show  an  even  low'er  degree  of  their  profits  going  to  the  state.  .All 

but  vA-ill,  with  the  return  of  a  measure  of  prosperity.  j.  arirnitfed.  however,  that  if  the  American  railroads  ably  .greater  amount  of  raw  mate- 1  efficiency  when  they  realize  that  j  export  trade  is  centralized,  by  a 
create  tho.«e  surpluse®  of  revenue  which  are  alvvavs  ob'ain  au'hori»v  from  the  Interstate  Commerc®  CVsmmis-  cia!  than  it  can  absorb.”  I  their  condition  has  not  been  Improv-  |  branch  of  this  Council.  I 

ro  r>r,iitirai  maninnintorc  '  slnn  m  increase  their  rates  by  15%.  Canadian  railroads  j  In  rega.rd  to  the  financial  affairs 'ed.  At  present,  Soviet  purchases  are  !  “Official  statistics  show'  that  the! 

an  attraction  to  poi.lica!  ...a.  .p  ..  *•  _  4*  E/a  irv5rAi*iAxrA  ctatue  thr'/Min-ii  a  of  SovfPt  PiiR«ia  thp  rpnnrt  nnlnta  I  marto  nn  a  hacie  nf  nr  cnTn^tlmAe  fnreiiem  fro/lA  Kolan/SA 


This  attempt  at  alleviating  ! 
pressure  of  debts  has  had  a  curi' 
echo  at  home  in  the  proposal  tha 
moratorium  be  applied  to  the  inti 
est  payments  on  veterans’  boi 


an  aiirac.ion  lo  p  .  .  ...  - -p  ..  ..  ,  ,,  ,  w-ni  fina  it  difficult  to  improve  their  statms  ihrough  a  I  f>f  Soviet  Russia,  the  report  points '  made  on  a  basis  of  75%  or  sometimes  foreign  trade  balance,  which  until  I  ^ 

Considering  all  the  circumstances  there  should  be  ,c.^,,ct ion  in  wages.  The  railroad  problem  ks  a  serious  one  I  out  that  it  is  difficult  to  ascertain  1 190%  credits  extending  from  1930  had  been  unfavorable,  is  now  in  y’®  chief  trou. 

general  approval  of  Mr.  Bennett’s  proposal  to  pro-  gnri  th®  sooner  it  is  solved,  the  beUer  for  the  country.  (he  true  international  value  of  ex- 1  months  to  3  years.”  i  eauilibrium.  This,  however,  should  ?*’' 

®  ■■  '  '  »  ^  T~v  business  comjnunity  that  the  railroad  problem  is  a  i  change  is  51  cents  per  ruble,  they  can  i  the  report  says,  “Living  conditions,  i  aries  paid  in  foreign  currencies  t6  I  Tu "j!*  kinds  is  an  expression, 

to  overhaul  the  whole  accounting  system  of  t..®  De-  f,np  this  country,  and  that  it  cannot  be  '  he  purchased  in  Poland  and  even  in  I  even  for  foreigners,  do  not  make  a ;  foreign  experts,  which  constitutes  an  j 

partment  of  Finance  and  adjust  it  to  modern  busi-  soon  jq  the  public  interest— -but  it  is  one  !  Russia  at  the  rate  of  5  to  3  cents ;  sojourn  comfortable.  Even  in  Mos- ,  invisible  unfavorable  item  without  the  Qfi’et^nri  in  n'n  neriJa/ 

ness  requirements.  The  proposal  to  appoint  a  Comp-  to  see  the  need  for  a  solution  and  quite  another  tcherv-onetz  has  a  legal  value  of ,  cow,  the  hotels  completely  lack  the  any  appreciable  offset.  Incidental-  '  nrires  w“e  Mvfn  ce^lhia  fem. 

'roiipr  of  Revenue  to  have  control  of  federal  ex.nendi-  ^  not  I  comfort  and  cleanliness  which  onelly,  it  may  be  noted  that  wheat  ox-  ,  Qt  werlr  in  ♦>,n  1(17A-o  ■ 


troller  of  Revenue  to  have  control  of  federal  ex.pendi-  tjjjjjg 
tiires  w'ould  also  seem  to  be  a  stride  in  the  proper 
direction  at  this  time. 

When  business  corporations  generally  are  curtail- 
.ug  expenditures  to  meet  declining  revenues,  it  is 
’rghly  desirable  that  the  Federal  Govemm.ent  should  | 

'ollcw  the  same  course  and.  so  far  as  possible,  ov'er-  ' 

'^ok  that  borrow'ing  power  which  it  alone  peculiarly  , 
njoys  during  this  period  of  depression.  sions 


thing  to  find  it. 


Sir  Henri  Deterdina. 


The  v.'orld’s  currency  systems  have  received  con¬ 
siderable  discussion  during  the  present  period  of 
depression.  Perhaps  it  is  significant  that  such  discus¬ 
sions  usually  take  place  when  conditions  are  unsatis¬ 
factory.  It  is  then  that  weaknesses — real  or  imaginary 
— in  the  established  order  of  things  are  discovered. 


[exchangeable  for  gold).  Officially, |  usually  finds  in  other  countries;  the,  ports  for  1930  represent  only  50% 
the  ratio  of  the  State  Bank  behind '  food  is  insufficient  and  poorly  pre- i  of  the  normal  pre-war  figures.” 

A  New  Set  of  Economic  Forces  at 
Work  in  Uniteid  States 


at  work  in  the  1930  s. 

¥  ¥  4^  4) 

The  application  of  the  raiiro: 
for  permission  lo  advance  frei 
rates  is  an  approach  to  th®  pro!;! 
from  a  different  angle.  Presid> 
Hoover  has  sought  means  of  qui 
ing  the  malcontents  and  miticat 
the  burden  upon  the  most  serioti 
crippled  debtors.  The  proposal 
a  railroad  rate  increase  is  an 
tempt  at  the  proterMon  of  credit- 
and  of  property  rights.  The  ro- 


The  Movie  Combine. 


The  Financial  Times  has  devoted  considerable  space  to  '  T  i  J?’’®’"®®®  1’^®''®°”®°'  |  A®®®  ^eans  the  President  has  .Tunripfh  petmoned  tbe^"  JnT 

presenting  the  opinions  of  economists  and  practical  states  are  slowly  taking  form,  says  the  idea  of  forestalling  radicalism  least  for  the  moment-the  Immense  | Cnmmi.^sion  for 


■"ixFIE  Royal  Com.m.i5sion  appointed  by  the  govern-  experts  in  regard  to  the  gold  standard,  the  relative  ,  the  Brookmire  Forer-a.oter.  The  19,30- 1  and  discontent.  Tt 
•  m:nt  to  investigate  charges  of  a  com.bination  in  value  of  silver,  adjustment  of  international  balances,  i  31  depression  has  been  at  onc-c  the  '  hi.s  .-if, and  squ.arely 


The  President  took  I  tartica!  advantage  of  the  offensive 


right  to  increase  freieht  rates  I 
per  cent,  “w'ith  such  adlustmcnfsl 


’he  economic  question.  I  ,He  case  of  coal,  coke  and 


'.he  federal  government  of  acting  upon  the  findings  London,  and  in  relation  to  this  outstanding  authority  ;  Influenr-es  will  rule.  Some  of  the  1  Hoover  The  significant  point  is  that  his  hind  legs  and  fight.  It  is  now  I  g^aptod  in  nart  '  *  '  ri  i'  t  t 

of  the  Commission,  and  there  is  considerable  interest  and  his  opinions  on  the  monetary  issue  our  London  Phases  of  the  approaching !  he  found  it  necessary  in  formulat-  up  to  Mr.  Hoover  to  deliver,  and  ripcjrp  to  nrofert  the '^market'^  i  -i 

,,:r..dy  .v.d»t  as  .o  «-h.t  action  .H,  bs  by  contemporary  .says:-  !  ,!^?;4aln"o^,sS,„TS™c  St?  ',”o'  ;roS''irU”,,m';':.'"op’,:™^  L'’„'tVi;',."m".”io  ^  -1''“ 

Ottawa.  j  ,,  indeed  a  gr®ar  authority  who  never  needs  rein- !  These  were,  first.  President  Hoov-  fion  to  the  dole.  Government  ow  n-  ¥  ^  ¥  tips-— tha t'^ist  '®’®*-tn'''-^-th 

The  point  .-hould  not  be  lost  sight  of  that  there  are  forc-pmer.i  kn3w!®dge  from  without.  H®  is  not  to  Vse  j  er’s  address  to  the  Indiana  Repub-  ershlp  or  operation  of  utilities.  In  his  Indianapolis  speech,  Presi-  ph  • 

.'.oiTie  industrie.®  and  businesses  in  which  the  ertls  of  a  foun-i  among  monetary  experts  of  the  highest  standing.  |  lUan  Editors  Convention  at  Indian-  drastic  reduction  of  the  tariff  or  dent  Hoover  appealed  to  public 

..  ..  .  _ _  _  .>,0.  .Vic  anolis  on  .Time  13th:  seronri  thp  e-ovprnmpnt  intorforanno  in  ViMoinocrs  !  onininn  fn  nnr.ncn  _ |CrPaB„  I.ne  raiiwav  plant  TO  m 


get  up  on  j  ptication  —  w'h.ich  v/ill  pro'.:ab!v  ; 
It  IS  now  I  jjj  part  -i.s.  no  doubt,  f 


w-.cma..  I  indeed  a  great  authority  who  never  needs  rein-  |  i  nese  were,  iirsi.  rresioent  hoov-  non  to  tne  dole,  iiovernment  own-  i-  _ that  ’  t  ' 

The  point  .-hould  not  be  lost  sight  of  that  there  are  forc-emenl  kn3w!®dge  from  without.  H®  is  not  to  Vie  j  er’s  address  to  the  Indiana  Repub-  ershlp  or  operation  of  utilities.  In  his  Indianapolis  speech,  Presi-  /,]!/  • 

.'.oi-ne  industries  and  businesses  in  which  the  ertls  of  a  found  among  monetary  expert.*  of  the  highest  standing.  |  lican  Editors  Convention  at  Indian-  drastic  reduction  of  the  tariff  or  !  dent  Hoover  appealed  to  public  '  f.i.p3a®^the^^rri*lwa^v  ^  r 

virtual  rr.onopolv  are  more  or  less  negligible  and  are  Th®y  aro  alway:-  sen.=lble  of  th®  fact,  that  the  properly  |  apolis  on  .Line  15th;  second,  the  pvernment  interference  in  business  |  opinion  to  oppose  the  radicalism  [  care  of  increasing’  tra 


virtual  rr.onopolv  are  more  or  less  negligible  and  are  tn®  racT.tnar,  tn®  i  'uv  neu.  mienerenre  in  nusniess  .ipuu.ui  ,n  oppose  tne  radicalism  care  of  increasing  traffic  demac' 

7’  V,  U  Tf  ,  pqu'pprd  bu;-iuies.s  man  ran  contribut®  much  to  their  i  application  of  the  railroads  for  a  except  in  temporary  national  em-  born  of  discontent  in  this  country.  |  .7 

more  than  offset  by  the  benefits  accruing.  It  is  a  „nder.sia'.iding.  In  th®  final  analysi.s,  controll®rs  of  noliey  j  general  rate  Increase,  submitted  to  ergencies.”  Dissatisfaction  of  labor  In  his  debt  mor.itorium  plan  he  at-  „  *^0  throrf’ tn  "t hi  oTl' 

moot  point  as  to  whether  the  motion  picture  distrihut-  mu.st  enter  the  region  of  workaday  effects  which  in  the  :  the  Interstate  Conirnerce  Commission  over  lack  of  full  emoloyroent  and  tacks  the  problem  of  relief  for  debt- I  311  oga®'  J®  -if  Vi  iri'vv  ^  ' 
ing  and  exhibiting  field  does  not  come  under  this  cate-  ma-s  form  th®  ha.i-is  of  any  right  action.  If  it  b®  proper  |  on  -Tune  16th;  third,  the  plan  for  an  spreading  wage  reductions,  dissatis-  ora.  Underlying  the  w'hole  altiia- I  jne-o^haokc  tniat' rnmnantes  Ind^'i 

gorx'.  That  the  monopoly  ha.s  not  brought  excessive  and  :iocc.s.®ary  for  them  to  study  in  the  sphere  of  practical  international  de’nt,  moratorium  an-  faction  of  consumers  over  the  as-  tion,  as  po.ssibly  the  most  basic  in- 1  gurance  comnanles  '  If  anv  lar 

i-*  -*.1,-  -  .1,  ♦  ,  f  tt-  ejoiiom:c.s,  it  Is  ®qually  advantageous  for  eminent  end !  nounced  Tune  20th.  Burned  increase  in  cost  of  living  due  fluence  operative,  is  the  world-wide  I 

profits  ei.her  to  the  domman.  orgajiization.  Famous  ,},uug),tfu!  hii.^iness  men  to  pre,.s€nt  to  the  gods  the  con-  The  President’s  Indianapolis  |  to  the  tariff,  the  vaguely  stirring  re-  discontent,  of  debtors— public  and  I  rloH  hnnri*  kr^^fnomnAo^okoniri^ 

Players  Canadian  Corporation,  or  its  various  associated  sidered  conclusions  to  which  they  are  impelled  by  regular,  speech  has  been  practically  lost  sentment  tow'ards  the  “power  private,  individual  and  government- 1  forced  off  the  leaal  list ’  ttie  effr 

or  subsidiary  companies,  is  indicated  plainly  by  an  an-  intima*®  and  widespread  contact  with  the  facts  of  exper-  sight  of  in  the  excitement  which  has  trust,"  continuing  agitation  for  fur-  al.  The  Hoover  plan  for  a  one-vear  !  ,,_nn  owners  of  savines  honk  rienr 

alysis  of  past  earnings  results  of  the  various  corpora- ,  followed  his  more  spectacular  an-  ther  attempts  at  farm  relief,  and  moratorium  on  all  reparations ‘and  I  trust  funds  or  life  in®uran 

_ _ •  ,V  •  Kir  Henri  D®terding  does  not  seek  to  rank  himself  among  j  nouncement  on  international  debts  the  disgust  of  the  private  citizen  at  mter-allied  debt  payments  —  which  ' ‘7,. ij  «K^r.=i,. 

tions  and  the  increment  from  an  investment  in  their  economist.*  The  Financial  Times,  nevertheless!  and  reparations  But  here  he  not  the  strangle-hold  held  by  racketeers  has  now  been  accepted  by  most  of  »  riZS'’ „„t  f„r  !ern,n 

.securities.  Any  wide  list  of  securities,  representative  ,  ffei.,  that  no  apology  is  needed  for  presenting  today  his  only  outlined  the  platform  on  which  and  grafters  on  our  municipal  gov-  the  parties  involved  except  France,  7^  fp-a 

of  companies  operating  in  highly  competitive  Indus- '  views  on  fhe  relation.ship  between  gold,  silver  and  cur-  he  will  seek  re-election  in  1932,  but  ernments  are  the  things  to  which  and  is  in  process  of  negotiation!^^  overwhelming  demand  f 
tries,  could  be  presented  all  of  w-hich  would  show  sub-  rpocy  They  are  derived  from  as  wide  an  experience  in  whether  intentionally  or  not.  indi-  his  thought  is  addressed.  there  with  prospects  of  ultimate  I  Government  ownershin  of  the  ra 

^  4A.-  e**.!*.  i«**^>*«  r  3  f  isH  olcA  TTirkCt  rtf  fViA  czrtrtlal  frtA*rtrta  -rkrtlUirtanxe  ♦Vltfl  +  «*  *U^  .• _ VTUVWJ  UlUClll  tJWUttIMlin  Ul  Lilt?  1(1 


stantially  greater  returns,  both  in  dividends  paid  and  ppu],^  claim.  Whether  they  agree  or  not  with  the  general  I  which  will  determine  the  course  of  together  with  that  delivered  before  diately  critical  debt  Bituation:  ranro^ri* 
in  market  appreciation  over  a  period,  than  would  pf  the  tim®  in  monetary  economics  Is  not  of  j  events  during  the  next  several  the  International  Chamber  of  Com-  namely,  that  of  the  German  repar-  4c  '41  ¥ 

Famous  Players  stock.  Hence  in  one  of  the  most !  prim®  importance.  The  dominant  consideration  is  the  years.  In  this  speech,  were  dis-  merce.  marks  the  adoption  hv  Mr.  a, tions.  ..  ,,  .  '  ..  .. 

important  features  this  combine  fails  to  reveal  any  '  background  from  which  they  have  been  prelected  and  the  cussed  such  things  as  the  Federal  Hoover  of  an  aggressive  attitude.  There  seems  little  doubt  that  the  %i„p  37/:®  ,.  ®,  ®  ®  ®’pp  p-p 

pffpcrq  quality  of  mind  disclosed  by  their  preeentatjon.  The  cur-  employment  dole,  Government  own-  These  pronouncements,  plus  the  sudden  proposal  of  this  plan  on  1  v  mJrkori  tenrionciT*  in’’nr<^^ 

'  .  7  ^  ^  i  rency  problems  ot  the  world  are  yet  by  no  mean.*  settled,  ership  of  public  utilities,  tariff  re-  moratorium  plan,  have  vastly  en-  June  20t.h  prevented  the  bankrupt-  ti. 

Turning  to  the  factor  of  public  service,  it  is  a  debar-  ji  noi  of  necessity  follow  that  a  system  which  diiction.  Governmental  participation  hanced  his  prospects  of  re-election,  cy  of  the  German  Republic.  Owing  !_"®Z  ip  „  ,  ®  . 

able  point  as  to  whether  the  theatre-goer  has  suffered  ,can  be  applied  with  success  in  one  direction  will  invariably  ' - - - - - - - — - - - -  uT Tiri  inH^tiT- 


th®  realrti  of  international  business  as  any  industrial  leader  cated  also  most  of  the  social  forces  Viewed  politically,  this  speech,  1  succes.s — strikes  at  the  most  imme- 


roada  and  Government  guarantee 


or  benefitted  from  the  monopoly.  The  class  of  enter-  'tib  the  who!®.  The  business  man  of  requisite  quaiifica- 


tainment  presented  is  apparently  —  if  the  considered 
opinion  of  the  bulk  of  the  public  may  be  accepted  as 


if  the  considered  ba*  much  to  contribute  to  the  final  unravelling  of 

the  currency  tangle.  It  would  certAinly  tie  useful  if  others 
y  be  accepted  as  .^^ere  encouraged  by  th®  example  of  Sir  Henri  to  give  of 


....  r^-vpiiiiuc.  ww.og  coming  era  Is  to  be  a  less  d 

_ _ _ _  '  namic  and  constructive  period  thf 

;  the  decade  past.  The  country 

•y  _  •  /"  t  ^®  ®°Faged  in  a  struggle,  and 

an  indication  -  on  a  generally  high  scale,  while  the  their  knowbdge  to  fhe  end  that  the  best  shall  be  done  I  XTlSlCtC  otO'KlCS  Oj  tflC  whaMt  has^a^leve^d^  This  is  not 

comfort  .„d  o.f,ty  o,  the  audleoc.  have  received  tor  every  and  ,~ple,  jl _ ’  _  thit  “«  P?o1Jl“  ”n  be' LX  b. 

greater  oohslderatloo  Cheap  op.  .vtth  the  Sir  Henri  nmy  be  numbered  among  the  compara-  j  „  „  unu.u.lly  unhappy  I  p«,pl.  who  did  very  well  in  .ome  of  her  of  companies,  and  it  wa.  on  this  F"’”. 

attendant  hazards,  in  the  matter  Of  both  fire  possibili-  tively  few  business  and  financial  leaders  who  have  ;  circumstances  that !  the  companies  Included  in  Canada  account  that  the  Office  became  such  h®*  Jpriipaiu^^^ 

ties  and  health,  is.  and  has  been,  largely  confined  to  come  forward  during  this  period  of  economic  uncer-  '  reguited  In  Catia  Power  &  Paper,  but  with  the  set-  a  popular  One  for  the  reporters  of  °®t;ween  raaicaiism  ana  conserva 

the_  independent  theatre.  tainty  to  give  the  community  the  benefit  of  their  |  BOSSES  dian  Investors  being  different  papers.  "’^Mrthermore.  this  view  of  thln.i 

The  principal  complaint  appears  to  be  that,  under  [  experience.  If  there  were  more  to  follow  his  example  JHAT  Hl-RT.  such  large  losers  in  lost  far  more  thL  the  Individuals  One  of  the  last  of  the  disturbing  ^l*®  ' 

the  .system,  productions  of  companies  other  than  those  ^  a  way  out  of  the  present  depression  might  be  more  Canadian  industries  in  ever  made  on  the  rise  that  occurred  factors  in  the  setback  tkat  the  stock  ’‘®®’"'’'*°f  ,  modera' 

W'ith  which  the  Famous  Players  organization  is  asso-  quickly  discovered.  which  there  seemed  to  be  such  out-  in  the  period  Of  their  boom  times.  market  has  had  to  the  next  few  year 

dated  have  little  opportunity  of  being  exhibited  in  !  - ^ -  standing  opportunities  for  making  - -  rOLtATERAL  put  up  with  over  the  ».!!!* 

Canadian  theatres.  This  is  undoubtedly  a  feature  that!  a  particularly  well-  EVAPORATED,  last  twO  years  has  J.^r  £re  In  fact  the  turn L 

,  ■  V,  .  u  .1.  ways  thought  that  the  combination  known  trio  of  big  merchants  passed  been  brought  about  near  ruture.  in  ract,  tne  turn  < 

IS  open  to  severe  criticism,  but  even  here  there  appears  •  Coupons.  of  the  Dominion  Coal  and  Dominion  on  recently  as  a  result  of  by  the  manner  in  which  collateral  ’h® 

to  be  considerable  doubt  ao  to  whether  the  loss  to  thea-  sonatnr  e»,y*  tv,*t  Iron  &  Steel  Companies  would  grow  FAMOUS  the  death  of  James  T.  Me- i  has  evanoreteri  that  »  rm.nia  vaar.  i  001}°®®®  ®7'PP  business  .act  vll 
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Canadian  industries  in  ever  made  on  the  rise  that  occurred  I  factors  in  the  setback  that  the  stock  w 


prosperity  In  the  next  few  year 


Coupons. 


W'ith  which  the  Famous  Players  organization  is  asso-  quickly  discovered.  which  there  seemed  to  be  such  out-  in  the  period  Of  their  boom  times.  market  has  had  to  t.ne  next  lew  year 

dated  have  little  opportunity  of  being  exhibited  in  !  - ^ -  standing  opportunities  for  making  - -  POltATERAL  put  up  with  over  thS  ».!!!*  ^^l^mri^L^tv 

Canadian  theatres.  This  is  undoubtedly  a  feature  that!  ,  ’^h®  a  particularly  well-  EVAPORATED,  last  twO  years  has  J.^r  £re  In  fact  the  turn  c 

,  ■  V,  .  u  .1.  ways  thought  that  the  combination  known  trio  of  big  merchants  passed  been  brought  about  near  ruture.  in  ract,  tne  turn  c 

IS  open  to  severe  criticism,  but  even  here  there  appears  Coupons.  of  the  Dominion  Coal  and  Dominion  on  recently  as  a  result  of  by  the  manner  in  which  collateral  ’h® 

to  be  considerable  doubt  ao  to  whether  the  loss  to  thea-  senator  Forke  say.*  that  farmers  have  never  suffered  Steel  Companies  would  grow  FAMOUS  the  death  of  James  T.  Me-  has  evaporated  that  a  couple  of  years  "^H^P^ond  Ti*  e^er^eVir  den!  aim 

lomrqSrrs'”  S!!nd^le*"!et!rro"thrsai;rs  luV;-  a^oTr’■^!^c;^;.t  r;  :r?kerv1o\\p%"^2  K  “Se  mad!  it  by  ^0  miic' 

^  ■  _  _  have  not  suffered  from  dearth  of  credit  either.  Hence,  of  shareholders  throughout  the  Do-  one  of  the  trio  that  made  up  the  of  the  reasons  why  armuch  Of  this  easier  fdr  recovery  to  get  unde 

are  we  to  presume,  their  present  difficulties?  I  minion.  Many  of  fhe  problems  in  firm  of  Drummond,  McCall  &  Com-  cood  collateral  changed  in  value  was  is  now  increased  roe 

ri'iALi-rA  1-0  *  4)  *  ¥  .connection  with  the  undertaking  pany,  the  other  tv/o  members  being  that  on  the  decline  to  such  low  levels  incentinn  of  a  last 

WTiat  Price  Public  Ownership  ?  market  evidently  1*  not  vet  in  a  ennriitinn  '''®’'®  ’"®’’®  ’han  early  Tom  and  George  Drummond.  For  a  great  deal  of  it  had  tn  be  sold  at  Perhaps  restrained  an* 

.  J  r  i  ®vi'3®ntly  IS  not  yet  in  a  condition  Operators  had  figured,  and  for  a  very  many  years  they  were  outstanding  a  time  when  t^ere  was  oompar!-  '^® 


some  quarters. 


WTiat  Price  Public  Ownership  ? 


epHAT  the  developm.ent  of  the  St.  Lawrence  water-  [where  it  can  take  such  strong  restorative  medicine  i  long  time  it  has  been  seemingly  im-  figures  in  the  Iron  and  steel  trade  tively  little  market  for  it  and  on  this 
A  waj's  is.  from  the  American  standpoint,  prlm-arily  |  as  Hoover  s  proposal  without  feeling  false  stimula- I  P<’>‘?Rihle  to  make  very  much  more  of  Canada.  The  two  Drummonds  account  it  was  necessar.v  to  offer  it 


'l®«’I’®r®- !  of  the  year. 

Id  on  this  conservative  lesdershin  ts  ralhi 
ft  ri  h  •  ^^®  Ic’c®*  indivldualtsn 

’  7’  uih”  Oroiind  a  three-point  program  c\ 
t  com'baftlnir  radical  arltntlon,  all  ' 
len  that  yj^ting  debtor  distress  bv  emergoi 


a  power,  rather  than  a  transportation,  project  is  now  tion  and  subsequent  reaction.  than  the  fixed  charges  of  the  com- [died  at  a  comparatively  young  age.  steadily  dov/n  in  order  to  find  buy- 

being  more  widely  adm.ltted  in  the  United  States  :,  «  ¥  ¥  As  a,  result  a  great  num-  Mr.  McCall  went  steadily  on  in  build-  ers.  Of  course  in  a  had  m.arket  the  ®;;Xfftae  rodWl  aeitaX^^ 

.  v,  f  1  f  o.  T  '  P®’’  even  fhe  old  shareholders  ing  up  a  very  splendid  business,  and  most  unfortunate  deyelonment  that  comnatttna  rad  cat  ar  t  tion,  an 

State  developm.ent,  distribution  and  sale  of  St.  Law-  A  warning  ta  Washington  against  ta.xes  which  may  !  have  had  to  soe  the  value  of  their  kept  in  harness  right  to  the  end,  ever  occurs  is' the  necessUv  of  sell-  debtor  distress  hv  emergoi 

rence  power  “prim.arily  for  the  benefit  of  the  people  create  a  surplus  of  public  funds  with  a  return  of  bet-  I  holdings  diminish  to  a  very  low  ebb.  |  with  the  result  that  very  few  of  his  ing  at  the  market,  because  at  the  7  measures  and  protection  of  cro* 
of  the  state  '  has  been  approved  by  the  New  T’ork  ter  times  is  issued  bv  the  Nation’s  Business  The  1  recant  years  the  greatest  setback  j  associates  could  realize  that  he  was  time  there  is  so  little  market  of  any  interests  throiirh  mnlntei 

t  t  t  t  t  •  t  th  1'®  that  surplus  funds  are  almost  invariably  In^estrnta""  ^anad^  S:"‘’ir,d'’D^"Srd,  TtaCairoufce  Vr^Tslue;  They  Zl  platform;  nextTeer 

This  desire  ta  put  state  governments  into  the  power  wasted  v/hen  politicians  have  access  ta  them.  Power  &  Paper.  For  many  years  it  I  was  often  referred  to  by  newspaper  to  be  offered  down  many  points  at,  a  Presidential  etaetton  will  be  fmie’ 

business  is  referred  to  by  the  Nation’s  Business,  ¥  ¥  »  jf  was  thought  that  of  all  the  Indus-  men  as  one  of  the  most  pleasant  In  time  before  attracting  buyers.  Now  /*”tr 

which  points  out  that  in  Wisconsin  it  is  proposed  to  Premier  Bennett  is  taking  the  breath  of  the  old-time  ’'’’®®  ”*®  pr'^vlncc  of  Quebec  pulp  the  city  to  visit,  as  all  the  members  that  the  market  has  turned  one  of  ®  constructive  sfim.inls  rat  r 

create  a  “state  utility  corporation  "  directly  or  indi-  politicians  quite  frequently  by  his  disregard  of  time-  ^7®*^  was  likely  to  show  the  of  the  firm,  alv/avs  found  time  to  talk  the  principal  factors  In  helping  It  to  tprm  *'  a  ance  o  . 

...  ,  .  .  ....  ...  .  i~  ^  4U*  C  iicHucuiiy  uy  ma  uiaie|,d.ru  or  lime  f,pg,  returns  owing  to  the  cloSG  con-  over  matters  with  reporters  of  the  advance  rather  easllv  )*  ih®  fnri  thoi  Hoovers  term  J 

rectly,  to  produce,  purchase,  transmit,  distribute  and  honored  political  customs.  What  are  things  coming  tacts  to  the  wood  supply  and  the  different  papers,  and  wore  anxious  to  the  general  run  of  awounta  hTs  been  .p.— -v.— '' 

sell  electricity  and  gas.  This  Wisconsin  corporation  to  at  Ottawa,  anyway,  when  a  Conservative  govern-  short  shipments  to  the  principal  mar-  give  them  any  news  material  that  margined  down  to  such  low  levels  pubiiBh*d'^k“ 

may  purchase  by  condemnation  any  and  all  kinds  of  ment  appxilnts  a  Liberal  stalwart  like  Pat  Bums  to  ’^®’*  ’^®  product.  In  might  be  available  around  the  offices,  that  holders  are  now  figuring  on  Montrea).  by  The  Montreal  Fina  - 

property  and  the  state  may  issue  its  obligations  to  the  Senate?  ’  many  years  the  different  mem-  staying  with  them  till  very  much  bet-  ?/f,kitJd"'Monrr^aT‘'‘G^ene^tf  ll 

^  ^  ^  ^  herlted  some  of  these  securities  from  bers  had  close  contacts  with  a  num-;  ter  levels  are  found.  k^aTr  Davm  Burnside 
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Undervalued 

Despite  depression,  savings  deposits  in 
Canada  have  increased  over  $50 ,000 ,000 
since  last  summer. 

Reviving  confidence  Trill  furcsentlT-  set 
in  motion  this  great  reserve  of  latent 
buying  power,  seeking  larger  yields  than 
ore  offered  by  government  bonds. 

As  competitive  buying  should  presently 
eliminate  many  of  the  bargains  now 
available  in  sound  corporation  securi¬ 
ties,  we  have  prepared  a  list  of  such 
securities  which  we  consider  underval¬ 
ued  by  the  market. 

Ask  for  List  JO 

Greenshields  &  Co 

Investment  Bankers 
[  Members  Montreal  Stock  Exchange 

503  Place  d’Armes,  Montreal 


The  World’s  Troubles  From 
the  Industrial  Angle 

n.v  ‘M.  A.  \\.  O.”  tn  the  Investors' C^ro’ll^!e  nn'l  Honey  Mnrket  Hevlew. 


As  time'  goc.s  on  we  do  not  .seem 
to  get  very  m.uch  nearer  to  an  agreed 
dincno.'is  of  the  world's  poet-War 
ma'ai.se.  A  .''tudy  of  the  pronounce- 
ment.s  of  economists,  financiers, 
hankers,  and  company  chairmen  only 
reveals  tko  same  diversity  of  view, 
and  particularly  of  emphasis,  which 
we  have  romm-ented  on  before.  Some 
lend  their  support  to  this  factor  as 
the  moior  “cause";  others  pin  their 
faith  to  that.  In  the  result  we  have 
“over-production.’  “under-consum.p- 
tion."  “trade  disequilibrium,”  “m.one- 
tary  disorganisation,”  “m.aldistribu- 
ticn  of  gold,”  “the  depreciation  of 
silver,”  “abnorm.al  national  and  in¬ 
ternational  indebtedness,”  “the 
growth  of  tariff  barriers,”  “political 
and  social  unrest,”  “a  psychology  of 
depression,”  and  many  other  factors, 
all  figuring  as  major  “causes”  of  the 
trouble.  Obviously  some  of  these, 
which  were  originally  effects,  have 
in  turn  become  secondary  causes 
through  their  reactions.  Under- 
consum.ption,  for  example,  may  well 
be  an  effect  of  monetary  disorganiza¬ 
tion,  w’hich  effect  must  play  its  part 
in  creating  overproduction.  Simi¬ 
larly,  political  and  social  unrest  na¬ 
turally  arises  from  disturbed  econ- 
om.ic  conditions  and  eoes.  far  to  ac¬ 
centuate  them.  A  psychology  of  de¬ 
pression,  again,  is  the  outcome  of 
conditions  which  it  tends  to  aggrav¬ 
ate  and  perpetuate.  The  one  primary 
cause  of  the  existing  situation  is  the 
dislocation  of  an  extrem.ely  complex 
system  by  the  unprecedented  jolt 
.•administered  by  the  'World  War.  It 
is  not  cloiir  that  any  practically  use¬ 
ful  purpose  can  he  served  by  at¬ 
tempting  to  disentangle  and  sort  out 
with  precision  the  countless  factors 
of  disturbance  which  that  dislocation 
has  brought  into  operation. 

.A  bettor  vay  would  seem  to  he  to 
try.  if  possible,  to  visualise  the  broad 
and  outstanding  developments  ap- 
ivrent  in  the  world  under  post-War 
conditions,  so  that  a  clue  may  by 
that  means  be  got  to 'the  approx¬ 
imate  loci  of  the  dislocations,  the 
determination  of  which  would  be  at 
least  fi  step  towards  essaying  the 
ta.sk  cf  repairing  the  damage.  In  this 
.article  we  propose  to  confine  our 
"ttr'iition  to  the  post-War  develop- 
monts  in  the  industrial  field,  leaving 
a.=ide  the  monetary  factor,  for  by  that 
method  of  elimination  it  should  he 
more  clearly  revealed  what  part  the 
monetary  factor  actually  plays  in  the 
rit  nation. 

When  so  viewed,  the  post-War 
phenomenon  that  stands  out  may  he 
described  as  a  continuing  misdirec¬ 
tion  cf  human  effort.  The  needs  of 
the  'V\’ar  led  to  an  enormous  concen¬ 
tration  upon  production  and  me¬ 
chanical  speeding-up.  partly  as  the 
result  of  the  withdrawal  of  man¬ 
power  from  industry.  Naturally, 
there  was  also  a  particular  stimula¬ 
tion  of  productive  activity  outside 
Europe.  The  product  of  this  increas¬ 
ed  and  freshly  distributed  effort  was 
largely  destined,  not  for  reproduc¬ 
tion,  but  for  total  extinction,  and 
consequently  the  pace  of  develop¬ 
ment,  accelerated  by  war  prices, 
was  essentially  an  emergency  pace. 
When  the  emergency  had  passed,  the 
same  pace  obviously  could  not  be 
maintained.  The  “beating  of  swords 
into  plough-shares” — even  if  hut  a 
I  temporary  interlude  —  Implies  a 
changed  objective,  and  the  call  was 
then  for  the  direction  of  productive 
'A  effort  to  he  radically  altered  —  for 
a  period  of  pause  and  of  calculated 
adjustment  to  the  new  conditions. 
But  the  momentum  of  wartime  ac¬ 
tivities,  especially  in  those  countries 
which  had  been  busy  ministering  to 
the  physical  needs  of  war-torn  Eur¬ 
ope,  could  not  be  stayed,  while  Eur¬ 
ope  Itself,  released  from  the  war- 
i(  grip,  hastened  to  return  to  the  cus- 
fomany  lines  of  production  which 
had  been  suspended.  Thus  primary 
production  —  staple  foods  and  the 
raw  materials  of  industry  —  speed¬ 
ily  Autran  the  consumptive  powers 
of  a  world  very  slowly  and  father 
blindly  adjusting  itself  to  the  chang¬ 
ed  conditions. 

Monetary  Factor  Intervened. 

At  this  point,  of  course,  the  mone- 
I  tary  factor  has  palpably  intervened 
with  disastrous  effects.  The  excess 
of  those  primary  products  which  are 
the  most  vulnerable  to  the  law  of 
supply  and  demand  in  due  lime  cam.e 
to  be  reflected  in  world  prices,  and 
there  ensued  a  direct  extension  of 
over-production  to  another  field,  that 
of  manufactured  products,  by  the 
*'  halt  imposed  upon  their  eonsum.p- 
tion.  Ail  trade,  needless  to  remark, 
is  fundam.entally  an  exchange  of 
products  or  of  services,  and  when 
l,  primary  products  exceptionally  ex¬ 
perience  a  fall  in  value  as  measured 
In  terms  of  money,  the  pro- 
t  ducers  of  these  are  only  able 
to  obtain  for  their  products  a 
reduced  equivalent  of  the  goods  and 
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I  seTvice.s  which  have  not  fallen  in 
i  money  value  to  a  corresponding  de¬ 
gree.  In  that  way  actual  under¬ 
consumption  follows  os  a  conse- 
I  quence  of  over-production  through 
i  an  unequal  incidence  of  the  price 
factor. 

That  apart,  however,  it  is  apparent 
that  the  momentum  of  War  activities 
has  resulted  in  a  marked  disequili¬ 
brium  between  production  and  con¬ 
sumption  relative  to  the  needs  of 
our  post-War  conditions.  The  mea¬ 
sure  of  the  disequilibrium  is  reflect- 
I  ed  in  grain  elevators  stuffed  with 
unsaleable  wheat,  mountains  of  un¬ 
wanted  cotton,  wool,  rubber,  tin,  and 
most  of  the  raw  materials  of  manu¬ 
facturing  industry,  semi-moribund 
factories  and  workshops,  miles  of 
idle  shipping,  and  millions  of  unem.- 
ployed  workers  in  all  parts  of  the 
world.  Maladjustment  on  such  a 
!  universal  scale  has  never  before  been 
j  experienced.  The  curious  —  and 
i  also  the  most  significant  —  feature 
I  of  the  situation  is  that  all  the  essen¬ 
tial  and  complementary  elements  of 
a  normal  position  are  in  existence 
—  the  raw  materials  ready  for  con¬ 
version  into  foods  and  m.anufactured 
goods  of  common  utility  and  wide 
appeal,  the  factories  and  workshops 
prepared  to  effect  the  conversion, 
the  labour  available  to  man  the  fac¬ 
tories.  the  shipping  at  hand  to  facili¬ 
tate  the  distribution  alike  of  mate¬ 
rials  and  finished  goods.  The  indus¬ 
trial  machine,  in  short,  is  in  being, 
likewise  the  stuff  to  feed  it,  hut  the 
I  mechanism  is  not  functioning. 

!  The  reflection  here  suggests  itself 
'  that  a  state  of  abnormal  economic 
I  disequilibrium  beyond  all  precedent, 
so  far  from  producing  stagnation, 
might  he  expected  to  result  in  a 
'  positive  fury  of  m.ovement  towards 
i  adjustment.  In  the  physical  world 
'  we  find  that  it  is  equilibrium  which 
connotes  stagnation:  the  occasion  of 
I  movement  is  a  position  of  disequili¬ 
brium.  and  the  greater  the  degree 
of  disequilibrium,  the  stronger 
the  movement.  In  the  econ¬ 
omic  sphere  we  have  something  very 
similar  in  the  trade  cycles,  aptly 
compared  to  the  swing  of  the  pen¬ 
dulum.  which  reveals  a  perpetual 
oscillation  from  one  phase  of  dis¬ 
equilibrium  to  the  opposite,  but 
never  a  condition  of  rest  at  the  cen- 
I  fre  of  equilibrium.  When  so  regard- 
i  ed  the  existing  abnormal  position 
t  would  seem  to  indicate  that  the  stage 
j  is  set,  as  it  were,  for  exceptional 
activity  in  the  direction  of  readjust- 
I  ment,  corresponding  to  the  palpable 
;  measure  of  maladjustment.  'Yet 
!  nothing  on  a  commensurate  scale  is 
happening.  Rather  does  the  business 
world  appear  to  be  more  or  less 
paralysed,  content  to  rest  in  a  tor¬ 
por  of  inaction  until  something  ad¬ 
ventitious  turns  up  to  put  a  new 
aspect  on  the  situation. 

Ftindamental  Adjustments. 

So  far  as  industry  itself  is  con¬ 
cerned,  it  can  hardly  be  questioned 
that  there  are  great  and  fundamental 
adjustments  waiting  to  be  made.  It 
is  generally  recognized  that  a  new 
“industrial  revolution”  is  imminent. 
The  development  of  cheaper  and 
more  mobile  power.  Of  mass  produc¬ 
tion  methods,  and  of  new  uses  for 
the  growing  supplies  of  nature's 
materials  —  these  are  the  signposts 
pointing  the  way.  By  means  of  such 
developments  the  products  of  Indus- 
tjy.  food  Included,  would  be  brought 
within  the  reach  of  an  ever-widen¬ 
ing  circle  of  consumers.  But  enter¬ 
prise  and  initiative  seem  to  lag.  For 
that,  of  course,  there  is  to  be  taken 
into  consideration  the  difficulty  of 
effecting  adjustments  with  labour, 
which  has  beconie  Increasingly  in¬ 
flexible  in  its  arbitrary  and  often 
uneconomic,  standards.  Also  there 
is  the  need  for  revision.  In  this 
country  particularly,  of  many  stereo¬ 
typed  ideas  and  prejudices — vide  Id. 
Siegfried’s  analysis  Of  “England’s 
Crisis”  —  inherited  from  a  singular¬ 
ly  fortunate  past.  Yet  there  appears 
to  be  something  else  —  a  brooding 
something  that  shakes  confidence 
and  saps  initiative.  What  is  it? 

In  the  opening  paragraph  of  this 
article  we  have  roughly  catalogued 
♦  he  various  “causes”  of  the  world’s 
troubles  as  diagnosed  by  different 
minds.  They  fall  into  three  cate¬ 
gories:  (1)  Those  relating  to  the  dis¬ 
torted  talanee  of  production  and 
trade;  (2)  tho.se  concerned  with 
the  monetary  mechanism  of  ex¬ 
change  and  the  world’s  post-War 
financial  position;  and  (3)  those 
which  reflect  the  reactions  of  hu¬ 
manity  to  a  disturbed  and  bewilder¬ 
ing  situation.  .All  no  doubt  pUv 
their  part  in  some  degree,  but  the 
first  group  and  the  third  may  well 
be  classed  as  effects  rather  than 
primary  causes,  and  if  that  be  right 
the  conclusion  becomes  unavoidable 
that  the  major  cause  is  to  be  sought 
In  the  group  of  factors  which  centra 
upon  the  world’s  Finance.  jT 


Canada  Power  Common. 

/  hold  some  common  stock  of  Can¬ 
ada  Power  &  Paper. 

If  I  do  not  surrender  my  stock  to 
the  Committee  beferre  July  Ihth,  will 
my  present  holdlnys  be  invaJlddted  or 
notf  Will  I  be  able  to  exchange  it  for 
new  stock  at  any  tlmef — "Dentist.” 

It  appears  to  be  quite  likely  that 
the  final  date  for  the  deposit  of  Can¬ 
ada  Power  &  Paper  securities  under 
the  proposed  plan  of  re-organlzation 
may  be  extended  past  the  original  date 
fixed — July  15th. 

A£  a  holder  of  the  common  stock  of 
the  corporation,  however,  we  see  no 
reason  why  you  should  delay  depo.sit- 
Ing  your  .securities,  as  there  would 
seemingly  be  nothing  to  he  gained  by 
delaying  action.  It  should  he  borne 
in  mind  that.  In  the  event  of  liquida¬ 
tion  of  the  company,  the  common 
shareholders  would  almost  assuredly 
have  their  equity  entirely  -wiped  out, 
ah  I  we  hardly  think  that  under  the 
terms  of  any  other  plan  that  might 
be  evolved  in  the  unlikely  event  of  the 
failure  of  the  one  now  submitted,  com¬ 
mon  shareholders  would  obtain  any 
more  attractive  terms  than  they  are 
now  being  offered. 

»  ¥  ¥  » 

Photo.  Engravers. 

f  am  told  that  Photo  Enararers  and 
Klecfrbtypers  may  benefit  materially 
from  the  proposed  tariff  on  American 
magazines  coming  into  Canada. 

/.<!  this  so,  and  vyould  such  a  devel¬ 
opment  add  attractions  to  the  com¬ 
pany’s  stock  as  a  purchase f  I  srovld 
appreciate  your  vieio.s  on  this  gues- 
tion.~-"R.  Jj.  Cf.” 

\  Rome  students  of  the  stock  market 
j  regard  Photo  Engravers  and  Electro- 
typers  Etd.  shares  as  having  interest¬ 
ing  speciilative  possibilities  This  l.s 
due  to  the  fact  that  the  company  is 
equipped  to  handle  work  in  the  pub¬ 
lishing  field  on  a  much  mor®  compre¬ 
hensive  scale.  The  installations  ne¬ 
cessary  to  handle  the  Pimpson  maga¬ 
zine-catalogue,  which,  will  have  a  dis¬ 
tribution  of  over  a  miliion  conies  six 
times  a  year,  have  served  to  increase 
the  company's  scope.  Valuable  addi¬ 
tional  contracts  have  already  been  se¬ 
cured  and  new  color  and  rotogravure 
pre.s.ses  and  equipment  of  the  most 
modern  type  have  been  installed.  In 
view  of  the  tariff  of  15  cents  per 
pound  imposed  by  the  new  budget  on 
foreign  magazines  imported  into  Can¬ 
ada.  it  i.s  possible  that  some  of  the 
United  States  magazines,  which  now 
have  a  large  circulation  here  and 
which  wish  to  retain  it  will  have  fheir 
publications  reprinted  in  Canada.  This 
would  be  work  which  Photo  Engravers 
is  we!!  equipped  to  handle  and  adds  to 
the  potentialities  of  its  common  stock, 
ahead  of  which  are  no  preferred 
shares  or  bonds. 

From  the  investment  standpoint. 
Photo  Engra-vers  has  had  a  good  earn¬ 
ings  record.  .Against  current  di\d- 
dends  of  $2.  per  share  per  annum, 
e.stabiished  not  long  ago,  earnings  per 
share  in  the  past  four  years  have  been 
as  folio-ws: 

1928  1929  1930  1931 

$2.24  $3.16  $3.19  $.3.21 

Net  working  capital  at  the  end  of 
last  year  stood  at  $238,386,  the  ratio  of 
current  assets  to  current  liabilities 
being  7.40  to  1. 

¥  *  *  * 

-Steel  Wares  and  Massey  Bonds. 

Woruld  you.  adt'lse  holding  or  selling 
General  Eteel  Wares  and.  Massey  Har¬ 
ris  bonds?  Is  the  interest  on  these 
bonds  like.ltt  to  be  maintained?  Do  you 
consider  these  companies  in  a  sound, 
position,  or  are  they  on  the  verge  cf 
oollapse? 

These  bonds  were  purchased  at  par 
as  a  sate  investment,  hut  their  recent 
\  market  action  causes  concern. 

M^ould  you.  consider  flteel  of  Canada 
preferred  o  .safe  investment  for  a 
woman  defendent  on  her  income.  — 
"B.  B.  C.” 

Both  Mas-sey  Harris  and  General 
Steel  Wares  failed — by  a  substantial 
margin  in  each  case — to  earn  bond 
interest  requirements  as  a  result  of 
operations  for  the  year  1930,  and,  so 
far  this  year  there  are  no  indications 
that  either  campany  has  enjoyed  any 
expansion  either  in  business  or  in 
e.arnings.  .As  a.  matter  of  fact,  it  Is 
understood  that  business  of  both  com¬ 
panies  this  year  to  date  has  suffered 
some  further  recession  when  com¬ 
parison  is  made  -with  the  corre.spond- 
ing  period  of  1930. 

General  Steel  Wares  bonds  are  cur¬ 
rently  quoted  around  61  and  Massey 
Harris  around  63,  and.  although  these 
quotations  reflect  the  unfavorable 
conditions  under  which  the  companies 
are  operating,  they  would  not  appear 
to  Indicate  any  fear  of  imminent  in¬ 
terruption  in  Interest  payments.  Both 
securities,  of  course,  as  the  yield  at 
current  levels  would  Indicate  must  be 
classed  as  speculative,  and  the  conser¬ 
vation  of  equity  and  maintenance  of 
return  depend  upon  some  improve¬ 
ment  in  business  developing. 

In  each  case  the  cofn panics  showed 
a  sourtd  balance  sheet  position  at  the 
end  of  last  year  despite  the  unfortu¬ 
nate  earnings  experience. 

Strictly  speaking  a  preferred  stock 
cajinot  be  classified  as  a  sound  Invest¬ 
ment  for  a  woman  who  Is  dependent 
upon  the  return  from  her  Investments 
for  Income,  but  there  are  a  few  pre¬ 
ferred  issues  on  the  m.arket  which,  on 
the  basis  of  equity  and  earnings  record 
could  be  held  with  impunity,  provided 
there  is  Already  a  good  foundation  of 
high  grade  bonds.  Steel  of  Canada 
preferred  has  a  long  and  unbroken 
record  of  dividends  behind  It,  this  des¬ 
pite  the  fact  that  the  company  has 
been  through  several  severe  business 
depressions.  The  stock  has  definite 
advantages  over  most  preferred  issues 
by  reason  of  Its  participation  in  all 
earnings  with  the  common  stock;  this 
feature  adds  attractive  speculative  op¬ 
portunities  to  its  undoubted  invest¬ 
ment  virtues. 

K  if  3/i 

International  Power. 
Calgary  Power. 

Please  favor  me  iidfh  .some  infnr- 
mnHon  regarding  the  International 
Power  and  Ca.lgary  Pouor  .senior  issue. 

Do  you.  consider  them  as  a.  pond, 
sound  iniyestment?  Js  good  headn/yay 
being  made?  And.  is  the  power  prn- 
durtion  of  the  companies  already  sold 
by  contrnet  at  long  maturity f  —  "W. 
A.  G.,  Falls." 

We  are  not  quite  certain  whether 
your  enquiry  refers  to  the  bonds  of 
these  companies  or  the  preferred 
shares.  In  the  event  that  you  refer 
to  the  former,  we  may  say  that  both 
securities  offer  attractions  from  an 
Investment  point  of  vleW,  especially 


the  bonds  of  Calgary  Power  Co.  which 
constitute  a  first  mortgage  bond  issue, 
well  protected  as  regards  equity,  with 
a  substantial  and  growing  earning 
power  behind  it.  The  International 
Power  bonds  do  not  con.stitute  a  mort¬ 
gage  issue,  being  debentures,  but  there 
i.s  a  healthy  equity  behind  the  i.ssue 
and  earning  power  i.s  very  consider¬ 
able. 

The  preferred  stock.'  of  the  two' 
companies  rank  In  the  same  order, 
Calgarj'  Power  having  a  greater  equity 
and  higher  earning  power  behind  Its 
senior  stock,  but  International  Power 
■preferred,  by  reason  of  the  fact  that 
earnings  in  the  past  have  exceeded 
preferred  requirements  by  a  good  mar¬ 
gin  and  have  registered  a,  steady  ex¬ 
pansion  In  recent  years  appears  at¬ 
tractive  at  current  market  levels  in 
the  light  of  the  genepeus  yield  offer¬ 
er!.  The.se  preferred  .storks  could  be 
classified  as  good  business  man’s  in¬ 
vestments. 

Calgary  Power,  especially  in  recent 
years,  has  a  record  of  outstanding 
growth,  reflecting  the  grasping  of  its 
opportunities  by  the  company  in  the 
acquisition  of  and  addition  to  its  sys¬ 
tem  of  .several  municlral  plants  In 
.Alberta  and  Saskatchewan  which  have 
found  the  going  hard.  An  indication 
of  the  extent  to  which  tjie  i!y.>;tem  has 
grown  in  th*  past  6  years  is  contain¬ 
ed  in  the  following  table  showing  the 
volume  of  ^lectricitv  generated  each 
year  from  1925  to  1930. 

1925  .  63,191,000  k.w.h 

1926  .  70.476,000  k.w.h. 

1927  .  78.638.000  k.w.h. 

1928  .  100. 200.000  k.w.h. 

1929  .  123,903.000  k.w.h. 

19.30  .  1.36.794.000  k.w.h. 

Since  1911  Calgary  Fewer  Co.  has  , 
been  engaged  In  the  production  and  1 
sale  of  electricity  in  the  province  of 
.Alberta.  Ttjs  transmission  lines  reach 
148  communities  with  an  aggregate 
popuiation  in  excess  ef  260, ooo,  in¬ 
cluding  the  citie.s  of  Calgary.  Edmon¬ 
ton,  Eethhridge.  Red  Dr-er  and  Wetas- 
kiwin.  It  supplies  the  power  require¬ 
ments  of  the  municipa!  distributing 
systems  tn  Calgary.  Red  Dee.',  Mac- 
leod,  Cardston  and  PonoAi  and  the 
privateiv  owned  system  in  Raymond.  ! 
Inter-connectlqns  with  Edmonton  and  t 
Ijethbridge  and  with  the  East  Koote¬ 
nay  Power  Company,  T.'!m1*ed.  provide 
an  outlet  for  additional  power.  Elec¬ 
tricity  is  distributed  at  retail  in  a 
substantial  section  of  the  City  of  Cal¬ 
gary  through  a,  wholly  owned  subsidi¬ 
ary,  and  in  ail  other  communities 
served  with  the  exceptions  mentione.d 
above.  From  an  extension  to  its 
northern  system,  the  com.pany  supplies 
a  part,  of  the  system  of  Canadian  Util¬ 
ities,  Limited.  It  recently  acquired  a 
newly  constructed  system  in  Saskat¬ 
chewan,  comprising  555  miles  of  trans- 
mis-sion  lines  and  serving  52  com¬ 
munities,  which  sy.stem.  wii!  be  operat¬ 
ed  by  a  wholly  .owned  .'’.ibsidiary  now 
being  organized. 

I  The  three  hydro-electrie  generating 
j  stations  of  the  company  on  the  Bow  ' 
!  River,  west  of  Calgary,  have  a  com.-  j 
i  bined  capacity  of  Th.oeo  h.p.  Steam 
plants  leased  and  controlled,  and  op¬ 
erated  as  standbys,  have  a,  combined 
ea.nacity  of  IS.ono  h.p.  More  than  90% 
of  the  company’s  1.865  miles  of  trans- 
m.ission  line  in  .Alberta  have  been 
built  within  the  last  5  years. 

Consolidated  gross  earnings  for  the 
past  three  years  have  been:  1928, 
$949,422;  1929,  $1,666,829;  1«.30.  $1,- 

833,415.  Net  earnings  for  1936,  before, 
depreciation,  were  equivalent  to  2.39 
times  present  annua!  bond  interest  re- 
quirem.ents  and,  after  interest,  depre¬ 
ciation  and  income  tax.  to  more  than 
twice  preferred  dividends  for  the  year. 
These  earnings  w-ere  equal  to  1  74 
times  the  d!\1dend  requirem.ent  of  pre¬ 
ferred  shares  now  outstanding,  includ¬ 
ing  $-560,6fl0  par  value  issued  in  1931. 

AVith  a  growing  trend  towards  in¬ 
dustrialization  in  each  of  the  3  prairie 
provinces,  together  with  the  steady 
electrification  of  the  farm  which  has 
been  seen  in  the  West,  prospects  are 
for  a  continued  expansion  In  opera¬ 
tions  and  in  earning  power  for  the 
company. 

Internationa!  Pow-er  Company  Ltd. 
is  a,  holding  organization  controilin" 
operating  power  systems  in  South  and 
Central  America,  the  West  Indies,  and 
Newfoundland.  .Al!  of  these  sub¬ 
sidiary  companies  have  been  in  suc¬ 
cessful  operation  for  many  years,  and 
In  every  case  there  is  substantial  room.  ] 
for  future  expansion.  The  controlled  ; 
companies  are  as  follows: —  | 

Bolivian  Power  Co.mp^ny,  Limited.  | 
which  operates  the  electric  lighting,  j 
tramway  and  telephone  undertakings  ; 
in  La  Paz.  the  seat  of  government  and  | 
principal  city  of  Bolh  ia:  also  the  elec-  > 
trie  lighting  system  in  Viacha  and  the 
telephone  systems  of  Oruro  and  Co¬ 
chabamba. 

Oruro  Electric  Light  &  Power  Com¬ 
pany.  operating  the  electric  lighting 
and  power  business  of  Oruro,  the  third 
largest  city  In  Bolivia  and  commer¬ 
cial  centre  of  the  tin  mining  Industry 
of  the  Republic. 

The  Demerara  Electric  Company, 
Limited,  operating  the  electric  light¬ 
ing  and  power  systems  in  Georgetown, 
the  capital  and  chief  port  of  British 
Guiana. 

Newfoundland  Light  &  Power  Com¬ 
pany,  Limited,  which  operates  the 
electric  lighting  and  power  business 
and  the  tramway  system  in  St.  John's, 
the  capital  of  Newfoundland. 

The  Porto  Rico  Railways  Company, 
Limited,  which  own.'  and  operates 
through  a  subsidiary  the  electric  light¬ 
ing  and  power  distribution  systems  j 
In  San  Juan,  the  capital  and  largest  j 
city  of  Porto  Rico,  and  the  principal  , 
municipalities  in  the  eastern  section  I 
of  the  Island.  ’The  subsidiary  also 
operates  the  tramway  .system  in  San 
Juan  and  suburbs. 

San  Salvador  Elect'-i  ■  Light  Com¬ 
pany,  which  oper.atps  the  electric 
lighting  and  power  services  in  San 
Salvador  and  IS  .adjoining  municipali¬ 
ties  San  Salvador  is  the  capita!  and 
principal  com.merria!  and  fin.ancia!  i 
centre  of  the  Republic. 

Venezuela  Power  Com.pany.  Limited, 
operatin.g  the  light  and  power  busi- 
ne.sses  O'f  Maracaibo  and  Barquisimeto. 
Maracaibo  is  the  largest  port  and  sec¬ 
ond  largest  city  of  Venezuela  and  is  i 
also  the  chief  financial  and  distrihut-  | 
Ing  centra  of  one  of  the  world’s  most 
important  oil  producing  districts.  Bar- 
quistmoto  is  tthe  capital  of  the  most 
populous  state  In  Venezuela. 

Earnings  of  International  Power  for 
the  past  4  years  have  shown  a  con¬ 
sistent  increase,  and  it  appears  likely 
that  this  growth  In  operations  and  in 
earnings  will  be  continued. 

*  *  *  * 


Wayagamack  Bonda 

7  hatre  trome  to  you  for  advice  in  a 
question  that  has  been  troubling  me 
for  some  time.  I  noticed  a  quotation 
for  Wayagamack  Bonds  at  forty-fiiye 
and  a  possibility  of  no  interest  for  five 
years.  Xow  would.  It  be  advisable  to  j 
switch  into  Internatlonol  Power  at  j 
sixty,  preferred,  or  Simons  Cigars  pay-  j 
ing  $2.50  (which  in  a  late  issue  of  your  \ 
paper  is  stated  to  be  doing  better)  or  i 
a  stock  like  Canadian  Hydro  Electric 
at  about  62  or  could  you  suggest  any  ' 
other  stock  which,  would  give  approx¬ 
imately  the  same  results. 

What  i.s  your  opinian  of  Pioneer, 
B.C.,  Gold  mines. — "T.  G.” 

We  believe  It  might  be  a  good  Idea, 
if  you  could  dispose  of  your  Wayaga-  i 
mack  Bonds,  to  make  a  switch,  but,  j 
with  the  Canada  Power  &  Paper  re-  i 
organization  underway,  and  the  pos¬ 
sibility  of  no  Interest  being  paid  on  | 
the  new  Canada  Power  &  Paper  bonds,  | 
provided  the  proposed  scheme  goes 
through,  for  a  period  of  four  or  five 
years,  we  are  verj*  much  afraid  that  } 
anything  you  wvoild  get  for  your  j 
Wayagamack  holdings  would  be  at 
.sacrifice  levels.  At  the  moment  we 
are  Informed  there  is  no  active  market 
for  the  bonds  at  all,  and  it  probably 
would  be  difficult  for  you  to  obtain  a 
bid  of  any  kind  on  it  af,  this  time. 

With  regard  to  Pioneer  Gold  Mines, 
this  appears  to  be  a  fairly  promising 
speculation.  The  mine  is  producing 
and  the  company  recently  Inaugurated  ' 
a  small  dividend  on  the  stock. 

44  46  46  ^ 

Restigouche  Bonds. 

Kindly  give  me  prese’if  market  price 
of  $1,666  bond,  of  Bestigouehe  Com-  i 
pany  Ltd..,  Isf  mortgage  514'%  due  ' 
1948.  7  yeas  told  today  they  ve.rk  now  : 
trorth  only  between  $566  ayid.  $666,.  If 
syrh  i.s  the  ease,  give  me  fhe  redson  ' 
far  such  a.  low  price.  | 

Also  give  me  your  opinion  as  to  j  i 
lohich  leould  be  hest  for  me  to  do. 
namely  sell  the  bond  for  the  present 
market  price,  or  rut  my  coupons  and  , 
wait  for  the  value  of  the  bond,  to  ad¬ 
vance  when  busine.ss  gets  better.  — 
"IV.  G.  S..  California.”  i 

The  bonds  of  Restigoviche  Co.  are 
now  quoted  nominally  around  36-46. 

There  apparently  was  some  doubt  ; 
existing  as  to  whether  the  .August  I 
bond  interest  paym.ent  on  this  issue  | 
would  be  met  but  announcement  was  j 
made  within  the  past  week  that  this 
next  payment  would  be  made.  | 

We  are  informed  that  operations  of  | 
the  com.pany.  a  subsidiary  of  Fraser  ; 
Companies,  and  a  producer  of  high 
grade  puip,  were  quite  unfavorable  . 
for  the  first  n  months  of  the  current 
year.  The  market  for  puip  of  al!  ' 
kind.',  and  more  especially  that  grade  ; 
produced  at  the  Bestigouehe  m.iils  has 
been  very  poor  for  some  time  now. 
demand  being  light  and  prices  low.  It 
is  stated  however  that  the  month  of 
June  showed  a  substantia!  Im.prove- 
ment,  this  bein.g  largely  responsible.  It 
is  understood,  for  the  decision  to  meet 
♦he  .August  bond  interest. 

White  it  is  hoped  that  the  Improve¬ 
ment  shown  in  .Tune  will  be  main¬ 
tained.  the  early  outlook  rensalns 
somewhat  obscure,  and,  as  the  ability 
of  the  com.pany  to  meet  future  inter¬ 
est  payments  apparently  depends  upon  ■ 
a  continued  improvement  in  opera-  ! 
tions,  some  doiibt  still  exists  with  re-  1 
gard  to  continuity  of  return  on  the 
bonds. 

T’nder  existing  circumstances.  It  , 
would  be  difficult  for  you  to  dispose 
of  your  bonds  without  making  a  v'ery 
considerable  sacrifice,  and  the  course  i 
of  action  you  should  follow  depenis  '  j 
on  whether  you  are  able  and  willing 
to  fore.iro  your  interest  if  such  an  oc-  ij 
casion  should  arise.  The  pulp  indus-  c 
try  will  doubtless  come  back,  hut  t 
whether  in  the  near  or  distant  future  ,v 
It  is  difficult  to  say  now.  !  i 


I 


The  Bond  market  today  offers  a  wide 
rang6  of  prices  and  yields.  You 
need  expert  advice  and  access  to  reliable 
information  to  profit  by  these  conditions. 

Our  representatives  ■will  be  pleased  to 
assist  you,  or,  should  you  be  unable  to 
visit  our  offices,  otu*  Mail  Department 
is  at  your  service. 


The  National  City  Company 

Limltod 

Ilead  Office  —  360  St.  James  Street — Montreal 


S20  BaT  Street 
TORONTO 


85  Sparka  SCi’ont 
OTTAWA 


85  St.  Aime  Straat 
QUKKEC 


Reliable  Information  on 

CANADA’S  NATURAL  RESOURCES 

A  dependable  free  service  offered  to  investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

'  Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National’s  Department 
of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap¬ 
plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  all  charge, 
being  part  of  our  function  in  developing  the 
country.  ' 

rANADiAN  National  Railways 

DEPAHTMENT  OP  N-ATFR-Al,  RESOTTRCES 
C.  Price-Green,  Comml.ssIoner. 

390  McGill  Street  MONTREAL 


r.  V.  Seibert, 
Superintendent, 
Alhert.a.  Saskatchewan 
and  .Manitoba. 
Union  Sfoflon, 
Winnipeg. 


R.  C.  W.  LETT, 
Superintendent. 
British  Colomhl.a. 
1109  Vancouver  Bid;; 
Vancouver 


No  Need  For  Change. 

.A.t  a  subscriber  will  you  give  me 
your  opinion,  on  my  investment  hold¬ 
ings  and  please  let  me  have  your  sug¬ 
gestions  as  to  the  betterment  of  the 
list: 

BOXDS 

Victary  Bond.  37s. 

Balfour  Building.  43s. 

Granville  Club,  41, s. 

Province  of  Xova  Beotia,  o9s. 

Pro  inn  ce  of  Faskatchewan  66s. 

City  of  Vancouver  443. 

Macl.aren  Quebec.,  61s. 

Ontario  Power  Sennee  Corp.  50s. 

Xatural  Light  &  Power,  Moose  Jauv 
43s. 

Mersey  Paper  Co.,  General  Mort- 
oaoe,  49s. 

Provincial  Paper  Bonds  47.s. 

Provincial  Paper  preferred. 

Greenino  Wire  pfd-,  Hamilton. 

Stanford  preferrec^  Montreal. 

.4.  ,7.  Freeman  preferred. 

Mercury  Mills  preferred. 

Hum.berstone  Shoe  common. 

Photo  Enpravers. 

United.  Fixed  Hose. 

—".V.  G  B.” 

With  the  exception  of  Stanford's 
preferred  and  Mercury  Mills  preferred, 
dividends  on  which  were  omitted  last 
year,  your  list  of  bond  and  .stock 
holdings  is  quite  well  balanced  and 
offers  generally  a  good  degree  of  pro¬ 
tection.  A’our  bonds  are  largely  high 
grade  securities  and  we  see  no  reason 
for  yoti  to  worry  about  the  principal 
or  return  from  this  portion  of  your 
list. 

Provincial  Paper  and  A.  J.  Freeman 
both  earned  the  preferred  dividend  by 
a  good  margin  in  last  year's  opera¬ 
tions,  In  each  case,  however.  It  Is 
likely  that  business  and  earnings  this 
year  have  shown  some  decline  from 
last  year's  levels,  and  in  connection 
with  the  former  it  is  significant  that 
Howard  Smith  Paper  Mills  which  op¬ 
erates  in  the  same  field  was  recently 
forced  to  pass  the  dividend  on  bs 
senior  security. 

Hum.berstone  Shoe  and  Photo  En- 
.eravers  are  both  good  issues  with 
tittle  indicafion  of  any  reduction  or 
omi.ssion  of  dividend. 

We  see  no  reason  for  you  to  make 
any  change  ,on  your  Mst.  as.  even 
where  companies  have  felt  the  pinch 
of  exi.stin.g  business  conditions,  pros¬ 
pects  for  a  recovery  when  th"  turn  in 
economic  conditions  lake  place  are  in 
every  case  quite  good. 


I  Beo.vharnois  Power,  Hamilton  Bcid- 
,oc.  Warner  Bros.,  American  Super- 
'  power.  Southern  Power. — "James  B.” 

We  question  the  advisability  of 
I  switching  from  Teck-Hughes  into  any 
of  the  other  stocks  which  you  men¬ 
tion.  The  Canadian  gold  producers,  of 
,  which  Teck-Hughes  is  one  of  the  lead- 
!  ing  representatives,  have  all  been 
doing  much  better  during  th®  past 
:  year  or  so.  .As  a  result  of  this,  and 
i  also  due  in  some  measure  to  the  fact 
i  that  ind'istria!  earnings  generally  have 
;  been  declining,  ther®  has  been  evident 
a  gnowing  market  interest  in  the  divi- 
I  dend  paying  gold  mines.  The  three 
I  chief  Kirkland  mines.  I.ake  Shore, 
j  Teck-Hughes  and  Wright  Hargreaves 
!  have  all  been  showing  steady  increases 
j  both  in  production  and  in  earnings  re- 
'  centiy. 

!  The  last  official  report  from  Teck- 
i  Hughes  indicated  a  substantial  1m- 
i  provement  in  earnings  for  the  second 
j  qtiarter  of  this  year  over  the  first 
I  three  months.  On  the  other  hand,  the 
I  early  outlook  for  industrial  corpora- 
I  tions  remains  somewhat  ob.scure  and 
we  would  say  that  generally  speaking 
Teck-Htighes  is  more  likely  to  reflect 
m.arketwise  in  any  general  improve¬ 
ment  In  the  m.arket  situation  than 
the  bulk  of  indu.strial  or  public  utility 
securities. 

^  if.  if.  If. 

Locarno  Gold  Mines. 

Could  you  put  me  in  touch  with  any 
one  dealino  in  the  shores  of  Locarno 
Gold  Mines,  Ltd. — "Chorles  F.” 

AVith  regard  to  a  dealer  who  would 
be  Interested  in  Loc.arno  Gold  stock, 
we  question  whether  there  is  any  real 
market  at  pre.sent  for  this  security. 
Locarno  was  financed  by  .Atwell  &  Co., 

!  who  were  responsible  for  the  distri- 
ibution  of  this  stock,  and  this  firm  Is 
I  now  out  of  busine.ss  due  to  the  recent 
oonvictlon  of  the  principal  partner. 

The  mine  was  never  any  better  than 
a  prospect,  and  we  should  imagine 
that,  with  the  difficulty  prevailing  in 
obtaining  new  capi'al  for  mining  en¬ 
terprises.  It  will  be  some  considerable 
time  before  any  materia!  work  is  done 
on  the  property. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securl* 

;  ties. 


BECOME  A  REGULAR  READER 

It  cost*  only  three  dollar*  a  year  for  regular  weekly  delivery  to 
B  Canadian  ndilres*. 

rilF,  FINANCIAL  TIVIES  rt'BLISHING  CO.,  LIMITED. 

631  Craig  St.  West,  Montreal. 

3UU  Bay  Street,  Toronto 


Enelosed  find  .  far  S' 


Teck-Hui?hes. 


A.t  a  r''ader  I  wish  to  ask  your  opin¬ 
ion  as  to  suntchino  from  Teck-Huahrs 
into  some  other  faster  movino  .stock. 
Teck  cost  me  $10.  in  1928  and  I  have 
been  thinking  of  selling  and  putting 
It  into  one  of  the  following  at  about 
the  same  price  as  perhaps  more  apt 
tn^ve  me  the  necessary  appreciation 
sooner. 


for  whii-h  Bend  The  Financial  Times  for  . . .  months  to 


SCBSCRlPTIONSi  In  Canada,  S3.00  a  yeart  SI. 73  fdr  six  months.  In 
Great  Britain.  18*  a  yean  7a  for  six  month*.  In  United  States 
.$.'{..'>0  u  year;  SS.CO  tor  six  mouths. 

Make  all  Cheques.  Drafts  and  Honey  Ordera  payable  to  tbo 
Company. 


[  Beatty  Bros.  Common  Stock 
j  Division  Plan  Made  Effective 

;  Toronto  Harenn  The  FInaxtcInl  Tlnio.s 

j  Toronto. — Shareholders  of  Beatt  ' 
I  Bros.,  Limited,  at  a  special  meeting 
held  recently  approved  of  the 
scheme  of  capital  arrangement  sug¬ 
gested  hy  W.  O.  and  M.  ,T.  Eeatty. 
Under  the  plan  136.000  com.mon 
sharers  are  divided  into  30,600  class 
A  shares,  which  would  include  all 
of  the  shares  held  by  the  common 
shareholders  outside  of  Beatty  Bro¬ 
thers;  and  100,000  class  B  shares, 
which  would  he  taken  by  Messrs. 
Beatty  In  exchange  for  that  number 
of  common  shares  now  held  hy 
them. 

Supnlementary  letters  patent  have 
been  issued  to  authorize  this  plan, 
and  at  a  recent  meeting  of  the  board 
of  directors  a  dividend  of  50  cents 
a  share  was  declared  on  the  class 
I  A  shares,  payable  August  1st  to 
;  shareholders  of  record  on  July  15. 

:  W.  G.  and  M,  T.  Beatty  suggested 
that  in  the  meantime  no  dividend 
be  paid  on  their  class  B  shares. 

j  Improvement  in  Business 
1  of  Easy  Washing  Machine 

Foil-owing  the  arrangement  with 
1  the  ran»adian  Westinghouse  Com- 
;  pany,  whereby  the  washing  machines 
‘  of  Easy  Washing  Machine  Co.  will  be 
I  sold  through  Westinghouse’s  chain 
j  of  retail  outlets,  which  extend  from 
i  coast  to  coast  and  will  number  some 
2,000,  the  management  of  Easy 
Washing  Machine  Co.  expect  that 
this  will  add  several  thousand  units 
to  sales,  without  interfering  with  the 
company’s  own  sales  organization. 
The  1930  perfod  was  adverse,  the 
company  showing  a  loss  of  $81,011 
on  operations.  Rigid  economics  have 
been  introduced  this  year  and  while 
January  and  February  results  were 
disappointing,  each  month  since 
then  has  shown  improvem.ent  and  in 
May  the  company  sold  more  units 
than,  in  May  of  any  other  year.  The 
passing  of  control  from  United 
States  to  Canadian  hands  is  regarded 
as  a  constructive  development. 


m 
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mirifit  flAl  TP17  A  \TI\  RanlEatlon,  Indications  ohow  that  the  flour, hlsculfs.  packlna  house  prod-  COUDA  PVniMCIAM 

ll  r  Iff  ■III  II.  Y  Alffli  number  of  retail  units  will  be  close  ucts,  boots  and  shoes,  rubber  goods,  F  la  r  A 

IlUff  1  WUIVA  miAS  hundred  by  the  end  of  the  dry  goods,  hardware,  paints,  drugs,  Hill  nisi/gwss 

BROADENING  FIELD  •<  FOREIGN  MARKETS 

isiivnA/UiSiiiu  1  lUUH  refrained  from  joining  the  merchants.  In  each  case,  the  whole-  vaeugwi  iTgseaeaaMav 

Uir'TADIA  CTADliC  stores  group  on  account  of  sale  function  will  be  performed  by  PAA  Q  A  AA AWPPQ 

VlvlUltl/l  ul  vlViiU  freight  rates  from  one  or  more  wholesale  units  pres-  rUll  DsVs  |]llU  If 

Montreal  have  sent  In  their  applies-  ently  engaged  In  business,  but  with 

- - ;; — ;  tions  to  their  local  wholesaler  inter-  certain  advantages  to  them  and  to  .  ,  '  _ 

Plans  Near  Completion  For  Re-  ested  in  the  plan.  A  complete  the  victoria  Stores  members,  with  Annual  Report  Show*  CiXports 

construction  of  Independent  merchandising  and  advertising  plan  the  object  In  view'  of  passing  a  of  1,265  Car*  During 

•  offered  by  the  new  organization  will  large  part  of  the  benefits  to  the  con-  p«.*  Yenr 


SHARP  EXPANSION  SOUND  EXPANSION 
FOREIGN  MARKETS  IN  BUSINESS  FOR 
FOR  B.C.  GROWERS  N.  AMERICAN  LIFE 


GO  INTO  MANUFACTURING 


be  beneficial  to  the  consumer  in  sumer  In  the  form  of  better  mer- 
the  locality  where  Victoria  stores  chandlse.  and  better  service.  The 


of  1,265  Car*  During 
Pa*t  Year 


will  be  located. 

Consumer  Will  Benefit. 


last  decade  has  seen  a  vast  im¬ 
provement  In  manufacturing  pro- 


GAIN  IN  SOUTH  AFRICA 


Each  Month  in  First  Half  of 
Year  Showed  Increase 
Over  1930 

GAIN  OF  14  PER  CENT. 


Stores  Will  “Extend  Activities  and  i  Due  to  the  many  economies  ef-  cesses  and  lower  production  costs.  Vancouver,  B.C.  —  The  assertion  Gratifying  progress  in  the  face  of 
*!ell  HAvdware  Dnms  and  ferted.  the  consumer  will  benefit  by  distribution  costs  have  not  decreas-  often  made  that  the  fruit  growers  difficult  conditions  Is  reported  b> 

lower  prices  in  his  locality.  Each  ed.  but  on  the  contrary,  have  in-  British  rnlumhla  are  neglecting  American  Life  Assurance 

Other  Lines  in  Addihon  to  ppojjon  in  the  Victoria  Independent  creased.  These  must  now  be  reduced  opportunities  In  foreign  mar-  Company  for  the  first  half  of  tlu 

Groceries  Stores  Limited  will  remain  inde-  through  the  elimination  of  duplica-  PP  ^  '  the^^nnual  '’’t^enf  year.  In  a  resume  of  rc- 

_  pendent  as  to  the  benefits  accniing  tion  and  high  distributing  costs.  .  j  report  of  thp  Asaopiatprf  Orowers  for  ®  months  appear 


_  penaeni  as  to  toe  oenetits  accniing  .  reoort  of  tho  AsannintoH  nrnwpra  fnr 

Wide  chances  in  the  organization  from  his  individual  activities,  hut  in  The  last  details  of  organization  of  Lhe  fiscal  vLr  ending  March  31  The  current  Issue  of  “Nalaco 

vworH  tn^npnHpnt  ^tLs  Ltd  f’>rn.  each  section  will  benefit  also  the  Victoria  Independent  stores  the  field  organ  of  the  company,  tb, 

o,  ^ictcri.i  Independent  .tore..  ..  the  clo.se  co-operation  of  each  Limited  are  being  dealt  with  an'i  months  covered  evnorts  of  fniit  following  encouraging  information  is 

tvip  important  ch.iin  of  independent  the  company  will  .start  operations  I  app]gg  to  British  and  for-  P''osonted: 

rTo'cry  units  which  was  formed  i  jttie  to  the  development  of  the !  on  .Tuly  1st.  I  eign  markets  showed  a  siihstantial  ^nd  June  h^ve  brought  to 

I'Toiicli  the  efforts  of  the  leading  Victoria  Stores  idea  during  the  last  |  The  hoard  of  directors,  composed  i  jn^^pase  over' pretdotis  seasons  conclusion  our  policyholders’  earn 

Mortreil  wholesale  f.mi  of  Laporte.  four  years,  it  will  he  possible  to  i  of  men  prominent  in  the  wholesale;  -pofal  exports  for  \he  vear’were  Paipn  and  the  fir.st  half  of  1931.  D  ^ 

.  .  .  extend  these  benefits  to  other  lines  business,  is  as  follows;  Sir  Hormis-j|  265  cars  In  one  nrevioiis  vear  ®  appropriate  that  we  should  patisci 

Marlm  l.imited.  in  192,  are  m  Pro-^j^^^  groceries,  because  the  group  das  Uaporte.  P.C.K.B..  chairman  of '  pi;,  y  ^ momentarily  at  this  time  to  review: 
rc.ss  of  development.  These  changes  |  ^^aiprises  close  to  five  hundred  the  Board:  P  J.  Bazin,  president  ofjm^rjj^  ^{,3^  being  in  1936.  when  1,03,3  accomplishments.  I 

vill  mean  not  only  a  material  broad- 1  general  merchants  handling  all  Nazaire  Tiircotte.  Reg  ,  Quebec,  pre- 1  p^rs  of  apples  were  sent  abroad.  'The  early  months  of  the  j-ear  were 

ening  of  the  organization's  field  of  types  of  merchandise,  As  the  prin-  sident;  J.  A-  Laporte.  representing  most  distant  market  reached  was  markedhydevelopmentsofgreatlm- 

operations.  hut  are  expected  to  result :  ciples  of  merchandising  are  the  Montreal  district,  vice-president  and  I  j3t,3_  jp,  p,j,p  p3j.  .^,33  ppj,^  .j-p^  port  to  this  company.  The  outcome 

in  a  substantial  improvement  in  oper- ,  same  for  all  lines,  and  the  retail  managing  director;  Henrj  Bazin.  p3r3  were  sold  In  the  Chinese  mar-  been  such  as  to  fill  us  with  gra¬ 
nting  methods  with  consequent  hene-  imsjnpsp  of  each  of  these  lines  is  manager  of  Nazaire  Tiircotte  &  Cie.  ijjpf  During  the  vear  the  British  ®ti^^’'’'agement. 

fits  both  in  volume  fo  business  and  conducted  under  one  roof  by  the  Reg.,  representing  Quebec  t^'^ft'ict :  j  market  absorbed  985  cars  as  compar-  “Luring  the  early  months  of  1931. 
in  costs.  I  general  merchant,  there  is  no  ne-  .i.V.  Cholette,  president  of  P.  Daoust '  m  th-  nrevMosii  vear  Pf^P^rations  were  being  made  for  the 

_ _ _ _ _  .u. _ If.  r-:..  _ pre^iosu  >ear,  nntoTi-ortViv  ohnngpn  that  were 


The  new  policy  provides  for  con- 1  ppsstiy  of  duplicating  the  organiza-  A-  Cie.  representing  Ottawa  district:  i  when  total  exports  touched  788  cars.  '™^*'^  noteworthy  changes  that  were 
siderahle  reconstruction  of  the.fion  of  the  Victoria  group  It  is  sIm-  Gideon  Nadeau,  managing  director.  Judging  from  the  report  good  mar- |  come.  When  mutualization  was 
wholesale  end  of  the  business  and  p]y  a  process  of  organization  of  the  of  Sherbrooke  Provision.  Limited, ,  for  British  Columbia  apples  are!^'°^''''  ^f’i'S'>itimat.ed  on  March  .ith 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1944  Tons  of  Newsprint 
125  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp  | 

also  producing  \ 

Cardboard,  Insul  Board,  Wrapper  and  I 

Sulphite  and  Groundwood  Pulps.  \ 

S.aw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine  ( 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity  • 
of  25,000,000  F.  B.  M.  [ 

■  ■■■ 

Successor  and  Operating  Company  oj 

Celgo-Canadlan  Paper  Company  Litnited, 

Shawinigan  Falls,  Qiie. 

St.  .Ilanrice  Paper  Company  LIralfed, 

Cap  de  la  .Madeleine,  Qiie. 
r"\^  .  Laurentide  Company  Limited, 

^  Grand  ‘Mere,  Qne. 

Lanrentide-Ottawa  Company  Limited, 

gjg  Port  Alfred  Pulp  and  Paper 

WayaKamack  Pulp  and  Paper  Co.  L  giK 

Limited, 

Three  Rivers,  Qne. 


entails  the  establishment  of  a  new  wholesale  units  in  each  type  of  mer- |  representing  Sherbrooke  district;  '  opening  up  in  South  America  and  i  the  presence  of  the  shareholders, 
system  of  trading  as  between  the  chandise  and  using  the  Victoria  In-  Harry  Thorpe,  president  Murphy ,  ^gypt.  To  the  last  named  country  ^he  policyholders  and  representatives 
wholesalers  and  the  independent  dependent  Stores  Limited  for  mer-!  Varnish  Co..  Ltd.  The  two  re-  one  enr  of  British  Columbia  apples  force,  the  company  | 

stores  Plans  have  also  been  com- j  chandising  and  the  Victoria  eeneral  tnaining  vacancies  on  the  hoard  will,  was  sent  in  1929.  This  figure  was  have  taken  a  step  that  has 

pleted  for  a  marked  addition  to  the  •  ^lerchant  as  the  retail  distributor  he  filled  shortly.  'increased  to  26  cars  for  1930.  ^J^'^oly  inspired  us  to  feel  that  our ; 


tions  to  the  grocery  field,  but.  as - - - - - 

the  oreanization  is  now  constituted.  WWT*  »  • 

^oiir.'^'^aking^'Jr^lirti'^'S^^^^^^^^  Steadilv  Widc fling  Scope 

hardware,  meats  and  packing  house  _  '  t  Ik  M  •  W 

Sr"  imT'drS  Inland  Marine  Insurance 

Victoria  Independent  Stores  Limit-  j _ 

Tin  LfniPe'e^fn^ll-T^^ftl^'T'sm  Volume  of  Business  in  Comparatively  New_  Field  Shows  Pwsistenj 
merchandising  trend.  The  results  Elxpansion — Many  Underwriters  Peculiarly  Ignorant  of  Inland 

Thus  far  have  proven  that  the  idea  Marine  Co-/eragr  —  Newer  and  Broader  Forms  Continually 

was  sound.  To-day  the  group  com- 

prises  five  hundred  and  eighty  high  Being  Pevetoped. _ 

class  retail  me^hants  in  Eastern,  ^  VIORntlN,  Marine  secretary  of  the  .4etnn-World  Group,  In 

Canada,  from  Ottawa  to  Sydnev.  .  «he  -Mes.enser.- 

Cape  Breton.  The  largest  group  is  ,  ,  .  .  .  , 

in  the  province  of  Quebec.  Inland  marine  .rsurance  ,s  a  grow- 1  sea  waves  one 


o'li*  Hiost  sanffuitie  expectations. 

marKets  tne  Associaten  report  savs:  i.  i  a  ^.1.  i* 

A  comparison  of  shipments  to  export  “??,  a  h®'"  with  ^  a^tota  of 

markets  shows  a  splendid  increase  ini  business  that  exceedd  that  of. 


The  shipments  we  have 


Expansion— Many  Underwriters  Peculiarly  Ignorant  of  Inland  thy 

<k/l _ • _ O _  _ _ 1  C'..._l4,...,.ll..  , _ ,  ..  .  .  .  *'V 


the  entire  personnel  has  reason  to  j 
feel  that  our  progress  1s  notewor-i 


Being  Developed. 


I  iviaii  mci  iudiiic  lu  i.a.  ic, ^  yjoRnnlV.  Marine  Secretary  of  the  .4etnn-World  Group,  In  Size  \CllOW  Newtons,  extra  ft 

Canada,  from  Ottawa  to  Sydnev.  .  «he  -Mes.enscr.-  ^  fancy  grades. 

Cape  Breton.  The  largest  group  is  ,  ,  .  .  .  ,  ‘  _ _ — _ 

in  the  province  of  Quebec.  ,  Inland  marine  .rsurance  is  a  grow- 1  sea  waves  or  co-isin  Frank  s  one 

One  of  the  drawbacks  of  group  Pl'ase  of  the  business  of  insur-  hmg  motor  boat  on  the  local  pondj  ITTIf  ITF 

merchandi.sine  is  the.  distance,  be-  ance  which  has  passed  out  of  Lor  the  clearer  ’>°'l^'-"tanding  of |  IIIIM/L 

. _  ....  _ .V..  swadd  me  clothes  into  voung  and  such  agents  inland  marine  has  been  i  ’*  vffllilCiU 


tween  the  retail  outlet'  and  the  f^^'addling  clothes  into  young  and  such  agents  inland  marine  has  been 
wholesale-  This  penalizes  the  re-  '’igorous  manhood.  Its  scope  and  called  "dry"  marine— ocean  marine 
tailer  in  freight  rates  and  time,  and  activity  are  .steadily  widening  and  its  •wef  marine.  Backed  by  frequent  and 
is  a  handicap  to  the  whole.sale  dis-  of  business  i.s  increasing  effective  home  office  advertising  dur- 

tributor  in  .supervisin''  and  .servic-  s’oadily.  adding  grist  to  the  mill  of  mg  the  past  ten  years,  there  are  to- 
jjj,  '  ^  ■  1  ‘  •  insurance  transactions  in  the  large  day  comparatively  few  brokers  or 

Some  of  the  group  operators  in  the ,  offices.  full  time  agents  of  any  importance 

rnited  States  and  Canada  have  either!  There  is  usuallv  a  reason  for  who  are  unfamiliar  with  inland 


opened  distributing  branches  or 
bought  out  competitors,  while  one 

group  operator  has  licensed  some  ,  .  ^  .  ...  ,  .  ,  .r  ...c  ................ 

wholrsalei  s  to  art  as  a  service  me-  insurance,  which,  like  Topsj,  nist  Basicall>.  the  insuring  conditions!  tural  gas  franchise  agreement  has  |  "Again,  the  size  of  the  average  pol- . 

dium  to  a  local  group  of  retail  stores.  ?fc'v  It  has  been  re.gnrded  by  of  man\  inland  marine  policies  are^  been  prepared  by  the  Power  Cor-jj^v  is  showing  a  very  rapid  increase. 

Trj  tVp  forr?‘'6r  in'^tsncp  thp  process  3  sort  Io'p  rniid  of  tho  niucli  tho  ssrno.  ror  tno  pr6S»  porstion  of  Gansds  for  submission  |  'PYjjg  vo3r*s  3.vor3RO  to  d3t6  is 

ha=  proven  too  costiv  while  in  the  Pf'tent.  Marine  Insurance,  but  it  is  a  ent  purpose,  they  .should  he  divided  |  to  the  Regina  City  Council  in  the  :  jy  in’ excess  of  th.at  of  19.30  '  On 

rhe  pipn  was  onlv  partlv  sue-  sad  fact  that  too  many  Insurance  into  two  mam  groups:  fl)  in.surance!  near  future.  In  addition,  another  business  written  last  year  the  aver-! 

ce-Tul  bec  ause  c.f  the  lack  of  cen-  mfo  here  and  abroad  know  little :  against  enumerated  perils;  (2)  those ,  proposition  is  likely  to  be  submitted  ;  poiicv  was  $'’431  ’  In  the  first 

trgi  control  of  pohrv  and  merchan- ,  ahout  it  and  take  a  .sort  of  unholy ,  covering  .so-called  “all  risks."  rn-jto  the  council  by  C.  O.  Moore,  of  i  months  of  th7s  vear  it  has  in- 

'9lee  in  their  ignorance.  Neverthe-  der  group  one,  we  may  suh-divide  |  the  Tri-Cities  Utilities,  Limited.  I  creased  to  $'’  935  'This  develop-, 

T.'c  offset  these  difficulties,  rhe  ^  is  here  to  stay,  for  long  ago .  into  sections,  (a)  limited  coverage;,  whose  former  gas  franchise  plan '  pn,  emphasrzes  the  fact  that  there' 

rr'.-.--or  plan  -.'.as  evolved  and  will  be  ^he  inland  marine  business  lost  the,  (b)  broad  coverage.  All  rusks  poU;  was  defeated  by  the  burgesses,  at  L^p  causes  for  encouragement  that' 

-'•C  mto  operation  shortlv.  sweet  simplicity  of  ynu.th  and  is  'icies  coming  under  the  second  group!  the  polls  last  fall,  within  the  next|n,av  not*  at  once  appear  on  the  sur-' 

_  .  ...  fii  '  growing  stronger  each  year.  do  not  cover  "all  risks"  as  might  be. j  two  or  three  weeks,  word  haringifopp  When  the  s  ze  of  the  average  ' 

.p.cr  ir,iniitacfunng  Field.  -pbe  marine  und<»rwriter,  engaged ,  implied.  To  the  la\-man.  especial- j  been  received  that  Mr.  Moore  will  |  ppjjpy  increases  the  lapsatinn  rate' 

Tb-  Victoria  Independent  Stores  the  oldest  known  form  of  indem-  ly.  such  reference  is  somewhat  mis- 1  be  here  for  the  purpo.se  in  about  ^ust'pypnt„allv  become  lower  since 

bim.trr;.  will  ho  the  central  organize- .  nity.  a  I^’ng  time- practically  tin-i  leading  and  at  times  unfortunate.  i  two  weeks’  time.  investigation  has  proved  that  ii'sually 

fon  The  .-ompanv  will  manufac- ' '‘’strained  and  .separated  from  is  a  good  reason  for  this,  .j.j,p  pp.„.pr  Corporation  of  ranada  !  the  policies  of  low  denomination  are 

t  i.-c  rvtaiii  .si.erialtie.s.  tea,  coffee,  trolling  law.s.  tariffs,  regulatory  bod-  term.  Instead  of  specifirallv  lusting ,  i<.  gi^p^  .vifp  (be  Tennev-Willi.amr,  1  those  that  lap.se  more  quicklv  and 

-  itra-'T.-..  spires,  jellies,  etc.,  as  at  le.-’.  agreements  or  confrenres.  has  a  great  variety  and  almost  unlimited .  jnjprppt.,.  of  Minneapolis,  and  N'es- i  more  frequentiv  than  others.  '  Fur- 

nrc'-cnt  and  will  al.so  act  a.s  the  ever  been  alert  to  devise  protection  number  of  c.a, uses  of  loss  desired  to|hi,t  Thora.son  &  Co.,  of  .Montreal. '  thermore.  higher  average  rolicies  af- 

ceorral  hnyiD.g  organization  for  the  to  meet  the  swiftly  rh^ging  cur-  be  insured,  it  is  more  simple  and;,yhp3p  fp^mer  proposal  was  reiected  ’  feet  savings  in  manv  of  our  over- 

groun  and  handle  all  merchaDdi.sing.  rents  of  commerce  or  the  require- 1  geenra I  y  more  .satisfactory  to  cover,  last  year's  council  in  favor  of  head  expenses  and  thus  help  to  lower 
r-oh)em..  and  advertising  nients  of  clients,  ,al  risks  -then  specifically  to  eet  .^bmitting  the  .Moore  proposition  to  our  net  co.sts.  !' 


composite  offices.  full  time  agents  of  any  importance  j 

There  is  usually  a  reason  for  who  are  unfamiliar  with  inland, 
everything— there  are  eertam  defin-  marine  lines  These  lines  are  aj 
ite  and  readily  traceable  rea.sons  for  necessary  and  important  part  of  their; 
the  development  of  Inland  Marine  daily  equipment.  I 

insurance,  which,  like  Topsy,  just  Basically,  the  insuring  conditionsj 
grew  It  has  been  regarded  by  of  many  inland  marine  policies  are[ 
manv  as  a  sort  of  love  child  of  the  very  much  the  same.  For  the  pre.s-i 


Power  Corporation  Submits 
Franchise  Agreement  to 
City  of  Regina 


F.ctcr  iraniifacfuring  Field. 

Tbr.  Victoria  Independent  Stores 
iro.tcd.  will  he  the  central  organiza-. 
i-'on  The  .-omiiany  will  manufac- 
t  i.-c  c'.fain  .^iicrialties,  tea,  coffee. 


The  servicing  of  the  Victoria  Engaged  in  a  business  of  interna- i  forth  in  a  rlear  and  separate  section  | 
,g-orp-  ..vii,  he  done  in  future  by  each  tional  character,  free  of  obligations  of  the  policy  the  hazards  not  intend- 
local  wholesaler  interested  in  the  l*’  competitors,  the  marine  under-  ed  to  he  covered. 


plan.  Each  wholesaler  has  a  con-  wn’er  from  the  start  fixed  his  own 
tract  with  the  Victoria  Independent  cafe  .md  prescribed  his  insuring  ron- 

.giorpc  Limited,  besides  having  a  fin-  ditions  on  nearly  every  risk.  Such  -witnin  tpe  prescribed  terntoiy  . lu  i ■■■lor.-,  | 

snrial  interest  in  the  comp.anv  Vic-  latitude  and  power  in  the  face  of  against  the  risks  of  fire,  lighting, |  Lenina,  with  prov ision  i 

toria  retail  members  have  signed  a  uncontrolled  competition  inevitably  cyclone,  tornado,  flood  fmeaning  ris- ;  a'’,",?’'?  '-a.skatchewan  nnHorctood  That  small 

cn.rar,  ...h  .h.  VIr.orta  fared  bin,  .a  a.r.aina  ndbar  a  d.r.a-,,n.-  nav.aaa,.  oamaian.  d-!  BLd™„  pal  We  ”  haI"t'Kh  I.Pe  ,.™  ” 

pendent  .Stores  United  by  which  s=ive  or  an  aggressive  position  Tn.railment  and  collapse  of  bridges  ^anv  s  piPe  line  netween  liowqotn  J,  .,  ,  ,  p„T,hasized  hv  the  fact 
thev  will  buy  exclusively  from  the  either  case  he  kept  abreast  of  mr- 1 'Tollision  - - -as  used  in  these  polieies , ^  fermina^tion  experience  this 
district  wh-^lesalpr  Thrnii2h  ."tork  probl^mp.  met  any  and  aM  — is  iisnall.v  defined  to  pxclnde  ‘  rbe;  aeroeraent  ron^ams  a  danse  /  _  fir^f  ^sprond  and  third  vear 

fciven  to  The  retail  memhers.  thev  nations,  and  rnnrribnted  his  comina  toaether  of  railroad  rarsdur-!  in  which  the  company  agrees  to  nse  ^  ^  chn^'c  thaf  the  avern-e  lanced, 

will  partiripare  in  the  profits  of  the  t^^namerce  nf  the  world  ,  ing  cnnplins;*'  and  to  he  free  of  ‘  reasonable  efforts  to  obtain  a,  sup-  V f«-  to  op::  Th^s  is^  he-i 

organization.  move  on  and  att-ain  Ereater  claims  for  loss  or  damaere  due  to  oriPlV  ^f  2:as  in  sonthern  Saskatrhe-  \  -old  nnd  rorrohnr 

It  is  proposed  ‘o  have  a  wholesale  '  hoi-hts.  .  |  ransed  by  -the  conveyance  coming  in'  but  boldine  the  Bowdoin  sup-  flrt  frenVenilv  no^nted  ont*^ 

member  in  each  centre  nf  Eastern  ^'bat  may  happen  in  the  next  twen-  rontact  with  any  portion  of  the  road.  Pb*  in  reserve  at  all  times.  They  hneine--  that  ravs  the  com- 

C'anada.  from  Eastern  Ontario  to  the  tv  years  is  very  largely  anybody's  bed  or  by  strikins  the  rails  or  ties  aeree  to  stinplr  city  consumers  .i  renresentatives  is  that' 

Atalntir  ?ea  ^'oast,  The  following :  £uess.  The  demands  of  the  public  of  street,  steam  or  electric  rail-i  Saskatchewan  ^as  ‘’providing  J-  «-Hirh  ic  cniH  'with  a  defin- i 

wholesalers  have  .ioin°d  the  Victoria  tnay  possibly  influence  the  future  road  "  |  such  aas  can  he  obtained  and  sup-  mind'  '  : 

Independent  Stores  Limited,  to  date:  I  *"*^ndiict  of  the  business,  but  there  isi  All  commercial  policies,  however. i  pHf'd  to  consumers  in  the  citv  at  ■  ^  "th  ^  m  icn  of  Mav  and  Tune 
Nazaire  Turcotte.  Enr*:..  Quebec  a  strong  tendency  in  the  direction  protecting  merchandise  in  transit !  rates  as  low  and  on  terms  and  con- 1 ,  -h  XTonths  ”  closed  in  a* 

'"ity;  P  r  loust  r'ie.  of  Ottawa,  of  a  comprehensive  form  of  poiicv  may  be  covered  aeainst  sueh  risks  as  ditions  as  favorable  as  from  Bow- 1  .  *' n  f  nnt  manner  4 

Sherbrooke  Provision  '*o.  of  Sher-  ■^'*ith  broad  insurins  conditions  or  m.ay  be  agreed  upon  including  theft.:  doin  ’*  I  TT  T'* #  nAffnnn*  oe  ^  1 

,  ,  T  xr  .  .  -  •  ^  *i  •  1  .»  ■  1  1  r-  ,  ■  J  I  t  t4 !  total  of  ?f).nno.nno  was  set  as  a  goal  i 

brooke;  Laporre.  Martin  Limitee.  of  asainst  “all  risks  including  fire, ;  pilferage  or  non-delivery;  also  all  I  - - -  -  tHo  t  A  mAnihc  This  fipurp  was ' 

Montreal  The  wholesale  section  of  burglary  and  other  hazards  at  fixed  perils  of  transportation  or  naviza- 1  ^  .  ,  ,  '  ^  a  tuls  r.ff 

,.-,11  u  i  \  J  ^^4^,  .x-or,  u  *  .dealiHgand  ability  to  render  service  i  ambitious  and  the  achievement  of 

the  otg,gnization  w  II  be  rompleted  Inrations.  This  WPS  Pxartlx  wh,at,tion.  i  to  agent?  and  to  clients.  !  *.5.836.78.3  is  a  fitting  rulminatton 

.shortly  hy  the  addition  of  wholesale  ^ome  of  the  marine  underwriter?,  .^rp  ane  Shiptneof?  f  orered.  |  person, al  risk.?  are  injured  under  ^  of  the  first  r.ix  months  of  the  year.' 

member.?  operntms  ,n  other  centres  vrere  ?ran  mg  or  were  willing  to  Inland  marine  insurance  rovers  by .  .  .average.  Policies  .simh ,  Each  week  of  the  contest  brought, 

of  the  province  of  Quehec  and  the  grant  until  blocked  hy  subsequent  railroad.  r.giUvay  express,  public  or  a-  ;,o,.„n_„i  r,o/-r,n:,i  offortL  '  ..-.•h-.  it  a  fr.tai  iincino^^  th?t  pssur- 


submitting  the  .Moore  proposition  to  our  net  costa.  , 

the  popular  vote.  T.apsntlnns  Smaller. 

The  draft  agreement  to  be  sub-|  Business  that  is  written  to  cover 
mitfed  by  Power  Corporation  is  definite  needs  is  usually  for  larger 
basf^d  on  tbo  upc  of  gas  from  thp  I  amounts.  Fold  in  this  way.  is 


<  omm^rcial  policjps  invariably  ^  ^  oi porduon  is.  '  *  ‘  .  u"  ic 

co-er  the  ?iibiect  matter  insured  *1’^  '’I  =7as  from  the  ■Tmounts.  Pold  in  this  was.  P  is 

within  the  nresenbed  territoiv  field  in  Montana.  175  miles  not  a  potential  larse  but  has  a  defin- 

again-l  the  ri-k?  of  fire  lighting'  I  '®nuthwc.?t  of  Regina,  with  provision  '  Pp  hearing  upon  the  assureds  estate 
cyclone,  tornado,  flood  fmeaning  ri.7.’  smPhern  Saskatchewan  ,  and  covers  a  need  ".h’'’’*  ^ 

rav,'-;,hip  ti-aforci  roiiicioTi  '^as.  if  found  tributary  to  the  com-iP’ated  and  understood.  That  small 


organization.  ;ron]d  t 

It  is  propo.ted  'o  have  a  wholesale  heights 


caused  by  "the  conveyance  coming  in  wan.  hut  holding  the  Bowdoin  siip- 


memher  in  each  centre  of  Eastern  M'hat  may  happen  in  the  next  twen-  rontact  with  any  portion  of  the  road.  PP'  re.servp  at  all  times. 


I'anada.  from  Eastern  Ontario  to  the  ’x  year?  is 


largely  anybody's 


Atalntir  ?ea  r'oasf. 


The  following 


The  demands  of  the  public  of  street,  steam  or  electric  rail- 


wholesalers  have  1oin°d  the  Victoria  may  possibly  influence  the  futiire  road  "  |  such  gas  can  he  obtained  and  sup- 

independent  istorp.?  Limited,  to  date :  I '’'induct  of  the  business,  hut  there  is.  All  commercial  policies,  however,:  plied  to  consumers  in  the  cits-  at, 

Nazaire  Turcotte,  Enrg.,  Quebec  a  .strong  tendency  in  the  direction  protecting  merchandise  in  transit !  rates  as  low  and  on  terms  and  con-: 

Pity:  P  r  loust  &■  f  ie,  of  Ottawa,  of  a  comprehensive  form  of  poiicv  may  be  rovered  against  such  risks  as  ditions  as  favorable  a.s  from  Bow-, 

Sherbrooke  Provision  ‘‘o.  of  Sher-  x,-ith  hroad  insuring  conditions  or  m.ay  he  agreed  upon  including  theft,  tioin”  j 


I  ^  I  fnr  the  two  months.  This  figure  was 

dealing  and  ability  to  render  .service  i  ambitious  and  the  achievement  of; 
!  to  agents  and  to  clients.  !  $5,836.78.3  is  a  fitting  culmination! 

‘  Person.il  risks  are  instired  under  ’  of  the  first  six  months  of  the  year.' 
very  broad  coverage.  Policies  simhiEach  week  of  the  contest  brought, 


The  combined  purchases  of  the  interests 


1.  •  .  ,  '  J  ‘ ‘V  !u  .  as  personal  iewelry,  personal  effects !  with  it  a  total  of  business  that,  assiir- 

‘  ^  ca.?ualty  private  tnukmen  and,  if  the  terms,  world-wide  I  ed  us  that  a  record  figure  w.as  to  be 


wholesalers  made  through  the  com-  The  inland  marine  business  as  it  other  inland  steamers,  or  by  regular 


sound  ;  pYimpanie.?  engaged  in  this  field  find  '  anticipated 


business  to  m.anufar tiirers.  ro-oper-  ten  years  ago.  Inland  policies  ori-  risk  of  craft  to  and  from 
ating  in  the  group.  ginally  covered  shipment.?  on  ihejsel.  .Airplane  shipments  ar 

'■'o  -  operation  with  nationallv  Great  Lakes,  rivers,  and  other  in- {  od  unless  otherwise  excluded 
known  and  loral  manufarrurers  of  bard  waterways.  Subsequent  ex-pan- ,  coastal  shipments  are  invari 
repute  i.?  the  ohiertive  of  the  com-  Rion  included  parcel  ro?t.  tourist  eluded,  which  is  usually  tru< 
r-inv.  baggage,  registered  maii  and  ralE  shipment.?  on  the  Great  F.ake 

This  new  organization  i.?  not  a  transportation.  I.ai -r  trtKk-  c.o’-goes .  Mississippi  or  Ohio  Rivers 
defensive  mnxemen'  against  anyone  and  truci-men'.?  liabilit?  frirm?  were  The  policy  usually  attache 
except  against  inefficiency  amj  high  added  >  the  time  the  goods  or  men 

cost  of  distribution.  |  All  such  inland  husine??  was  then  leave?  the  faeforv.  store  o 

.As  to  the  retail  section  of  the  or-  conducted  largely  through  head  of-  house  at  initial  point  of  s 


coastwise  steamers,  including  the 
risk  of  craft  to  and  from  the  ves¬ 
sel.  Airplane  shipments  are  cover¬ 
ed  unless  otherwise  excluded.  Inter- 


pany  will  give  a  large  volume  of  -  is  known  to-day  was  in  .its  infancy  coastwise  steamers, "'including  'he  '•<’P'‘P-Pn»a-!  “A  very  f^''ire  of  fbe 

„„„  I  •  •  .  i  <•  .u  tives  in  near  V  all  foreign  countries  :  bus  ness  secured  during  Mav  and 

.anufactiirers.  ro-oper-  ten  years  ago.  Inland  ”0  c  es  or  -  risk  of  craft  to  and  from  the  ves- ,  * _ .  i  .  .u  u  _u  _ _ i 

'  ,  ,  -  -  ,  ,  ,  .  .  ,  to  adiusf  losses.  Settling  agents  are;  .tune  was  the  high  percentage  of  | 

:roup.  ginally  covered  shipment.?  on  the  sel.  Airplane  shipments  are  cover-'  .  vi-  i.  -i  .u  !•.  .u  i.  ..  u  ; 

»  o.™.  .  r,v.rs  .n„ 

ral  manMfarrurpr?  of  Inr'i  waterwayr^.  SubReqii<=‘nt  pxpan- ,  ronstal  phiprnenfrx  are  invanablv  ex-1  .  anH  m  having  mm©  tvithm 

oblerrive  of  The  coin-  sion  inrlnd'^f]  r^rr.e^]  roc;t.  tourist  eluded,  whieb  is  usuallv  true  also  of  i  The  Morel  Hazard.  ’  4^^^  f  this  f  -’ure  our  representatives ' 

„  baggage,  registered  m.ail  and  ralE  shipment,?  on  the  Great  bakes  or  the ;  whether  the  underwriter  i?  ronsid- !  made  a  higUv  rommendahle  i7rord 

c^en  I  "  ^  transportation  La-  'r  truck  c,?-^oes ,  Missis.?, ppi  or  Ohio  Rivers^  ,  ^  .„mmerr.al  ri.sk  or  a  "per-  for  this  comnanv  for  business  serur-| 

m!ff  r  /  ■  ^  ^Micy  usually  attaches  "from  ,  '  ^  policvholders. 

inetficienr^  high  added  -the  tirpe  the  soodv's  or  merrhandise :  ..  *-4  ^  * 

— e-i  1  J  V  •  .4.  1  *  *  i  prime  importanre  hut  more  so  onlNalaro  field  men  are  to  be  roneratu- 

rJ  -cm  c  -V,  '  i  lines.  rharaefer  reports  |  lated  upon  their  enterpri.?e  Those 

rail  ,-ection  of  the  or-  conducted  largely  through _hcad  of-  house  at  initial  point  of  shipment ,  3, ^  necessarv  as  a  basisMn  th«  front  line  of  nrodurfion  will. 

’-y'  '^’-^niarine  agents.  This  rop- ^  and  covers  continuous  y  thereafter  !  per.sonal  risks.  This  I  we  feel,  derive  much  pleasure  from 

insuring  safel-,-  dej.vered  to  destmaimn.,  ,,  ^,^3  r-arei  reading  this  six  months’  resume 

neither  close  enough  nor  broad  In  no  even,  shall  this  poDcv  rover  ,  in  the '  selection  Through  its  field  men,  the  company 

Pt  Pprf;kfi:?r.e'e-  ,  -  y-’  new ,  any  goon?  after  they  have  ceased  to,  ^isks  and  under  some  of  the  poll- I  will  have  to  Its  credit  a  vear  of  busi¬ 
er  1  crsistence,fnrms.  manv  o  them  "personal  lines  .he  at  the  n.sk  of  the  a.ss.jred  |  ^e?  the  company  Is  lu.st  as  particu-  ness  production  of  highly  impres- 

C^lialffvr  ^  n  rodu^^ed  about  ten  tp  “perpontar*  ^rtsnranrf‘f^  thor^  ar*?  i^r  to  know  whether  the  applicant  is  slvo  proportions. 

*■'  jears  ago  -added  exceptions  like  "loss  or  dam-  habitually  careless  or  forgetful  as  “With  pride  in  our  accomplish- 

No  fUrnNovanf  aA  Most  Important  .Step.  caused  by  gradual  deterioration,  whether  he  is  a  sharp  practitioner  I  ments  in  the  first  half  of  1931  we 

_  ^  g  "  Recognizing  that  the  local  fire  vermin  or  damage  sustained  or  dishonest.  |  look  forward  to  another  six  months 

keen  ne  ^vet  ggpjj,  pgjj  npcessarv  entry  for  a  '  process  or^  whde  being  There  are  other  types  of  commer-  i  enable  us  at  the  close  of  the 

CR^sary  for  broader  development,  of  the.se  new  '  -worked  upon  policies  which  cover  liabilities;  i”  e*v  ‘U31  V.as  .A  Good  Year  . 

T»  policies,  a.  most  important  step  was  Except  for  a  few  standard  forms  of  third  parties — eithei  assumed  or  — 

V  V  V  l  UV-T  !  taken  hy  some  of  the  enterprising  recently  adopted  hy  nearly  all  Arne-  liabilities  im.posed  by  law.  Among 
WT^T'^TT  :  eompanies  about  1921.  which  was  companies,  the  exceptions  are  these  will  be  found  the  truckman'; 

vv  11X12,  igtgj.  t,,  hax’e  far-rea''hing  effects  up-  ^'ind  to  vary  slightl.v  but  not  in  any'  poliry  or  policies  intended  for  laun- 
Fvervr»np  c  r\  '  '  business  as  a  whole.  Young  | ’’’^porfant  degree  This  is  not  al-i  dries  or  drv  cleaners  or  the  furrier 

men.  trained  in  the  fundamentals  of!  v.-ays  the  case  when  we  come  to  an- 1  y^pre  are  manv  extraordinary 
Its  true  Quabty  on  insurance  and  particularly  in  the  f'yzp  |  risks  reaching  the  desk  of  the  aver- 

the  first  sap.  Ever;  branch  of  the  business  now  embrar-  find  differences  which  mayl^g^  inland  underwriter  almost  daily. 


The  Quiet  Persistence 
of  Quality 

No  flamboyant  ati- 
T  '  -vertixin.p  has  ever 

i.  been  necessary  for 


enough  to  promotp  the  sale  of  new 
^  forms,  m.any  of  them,  "personal  lines' 
which  were  introduced  about  fen 


Afost  Impertant  .Step. 

Recognizing  that  the  local  fire, 
agent  had  the  necessary  entry  for  a' 
broader  development  of  the.se  new 
policies,  a,  mo.?t  important  step  was 


the  first  sip.  Ever  i  branch  of  the  business  now  embrac-  differences  which  mayi^g^  inland  underwriter  almost  daily, 

since  1670  Warre : '"8:  all  rlasse.?— comprising  the  many  considerable  importance  merchandise.  ’  proper-’ 

&  Co.,  of  Oporto,  Ltrms  of  inland  marine  insurance— ;  before  or  after  loss  or  dam-|,jpp  ,j^,p  or  fixtures  in  transit 


//offygood 

SWIM  SUITS 


were  sent  into  virgin  fields. 

Due  to  this  closer  contact  with' 


&  Co.,  of  Oporto,  marine  insurance—;' . .  - . ...  uam-  ,ie?.  livp  stock  or  fixtures  in  transit 

(PorhiP-al)  h  a  V  T  nr  othei  wis.i.  He  must  re.sorf  to 

k<M>r>  nenunna  anA  vontact  wlthl  Those  close  to  the  business  recog- 1  common  sense  and  draw  upon  his 

u  ^  agent  and  clients  for  one  or  more  of  nize  that  keen  competition  is  an  -  general  experience  in  the  considera- 

bottfing  this  noble  the  many  inland  lines,  still  newer  agency  automatically  forcing  a  re-  tion  of  acceptance  or  rejection.  Par- 
Fort.  Always  aged  and  broader  forms  suggested  them-jmoval  of  many  of  these  differences,  ticularly  is  it  nece.ssary  for  the  un- 
30  years  in  wood,  sfl'es  and  were  later  marketed.  The,  The  magket.  in  fact,  has  reached  a-  derwriter  to-day  carefully  to  observe 
I  local  agent  was  quick  to  grasp  this  point  where  it  is  more  settled  as  re- 1  certain  agreements,  thus  avoiding 
Convido  is  never  i  ?pects  both  insuring  conditions  and -entering  the  fields  properlv  within 

-old  in  bulk  i  Other  agents  for  a  time  could  only  j  general  policy  conditions  .so  that  j  the  scope  of  the  jurisdiction  of  either 

“  *  j  associate  inland  rcarine  business  w-ith  j  competition  liecomes  more  a  mattei  .  the  fire  or  casualty  underw-nters  or 

lAV^ter  transportation — the  lashing  of  1  of  company  reputation  for  square  both.  ' 


fl  REGENT  PRODUCT 


Beiul  Office: 
MONnUBALrQOEBBC 


lines  which  will  he  carried  hy  the  a  very  short  while,  the  activities:  The  headquarters  of  the  rom-  a  very  large  increase  when  regarded ;  ^  mutual  company  | 

stores  Heretofore  the  chain  has,  of  Victoria  Independent  Stores  jpany  will  be  situated  at  St.  Paul  |  from  the  percentag’e.  basis.  To  South  I  with  it  results  far  in  excess  of  | 

almost  entirely  confined  its  opera- •  Limited  will  be  extended  to  include  Street  5Vp?t.  Montreal  .America  the  exports  jumped  fronjO'ir  most  sanguine  expec^tions.  ;. 


b„sine.ss  to  South  Africa  and  to 

Egypt.  The  former  is  a  market  that  attention.  Y  ith  'iJrrT  * 

is  partial  to  large  Delicious  of  high  I  exces.s  of  last  year  s.^ 


to  a  great  extent.  Shipments  to  I  business  generally  is  good^  If ; 
Eg.rpt  have  consisted  largely  of  large  ,  ^  Po^  ' 

size  Yellow  Newtons,  extra  fancy  and; 

fancy  grades  sumption  and  distribution  have  dl- : 

_ ! _  i  minished  considerably.  Life  assur¬ 


ance  has  suffered  xvith  industry  to  a 
[TAfTf  |\  IITII  certain  extent.  Restricted  buying, 

I  UULI/  UllLlulj  power  is  affecting  almost  every  line 

of  business,  and  in  view  of  these  j 
I)A11/|\  ATM  A  A  C  !  conditions  our  attainments  are  much 
DUffl/UllI  uflj  more  outstanding 

j  "A  large  number  of  the  company's . 
J  _  _  ,  .  I  offices  have  shared  in  the  buslnesBi 

ower  Corporabon  Submits  ,  increase.  This  also  is  an  indication  i 

Franchise  Agreement  to  ithat  mutualization  has  received  the, 
Citv  of  Retina  endorsement  of  policyholders  and 

^  ®  I  prospects,  representatives  and  man- 

„  .  .  ~~  .  .  i  agers,  in  every  province  and  state  in , 

Regina.  A  .O-.vear  exclusive  na- 1  which  -we  are  operating.  i 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  MUls  at 

Murray- Bay,  Que.  Sault  Ste.  Maris,  On^. 

Beaupre,  Que,  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PUL.> 


F.P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buik.ding 

Corner  St.  Catherine  Street  and  IVIcGiii  College  Avenus 

Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen[s  Tailors 

Suite  1-fi.  4fli  Fluor,  .McBibhie  &  Black  Buildltig 
1434  St.  Catherine  Street  West 

Bftwoon  Bifhup  and  Mackay  Sts. 

Tel.  UPtown  1495.  Montra”! 


BURNETTS 

nmcA  'hclixr/ 


i  is©®iifP?T 

fBURNEIIS 


PSTABLISHFD  1770 


^^6  ox.  *2.95  -  4®  OS.  *4.5S 
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Lake  Shore 
McIntyre 

nnd  n?ws  of  the  other  leadino: 
tJold  Prodiirers  of  Ontario,  is 
contained  in  the  current  Issue 
of  The  Mining  Chronicle.  This 
information  is  of  timely  inter¬ 
est  to  pnrchnsers  of  Gold 
stocks. 

COPIES  0\  REQUEST. 

F.  J.  Crawford  &  Co. 

Mcmberii  Sfanfinrd  Stock  aiid 
Minliie:  li^xclionf^e 
llJOnDAX  STflEET.  TORONTO 
ADclaide  94G1 


Henry  J.  Stewart 

Minin Engineer 

rxrloration  and  MinInJ 
Proftranis 

'.2Z  Insurance-  Exchange  Bldg. 
MONTREAL 


We  recommend 
the  purchase  of 

L?ikc  Shore  HolIInfrcr 
McIntyre  Tcck^HiiRhCB 

riotiie  Sylrnnlte 

Wrl^iit-Ilnr/;;  reaves 

Write  for  latest  information 

G.  W.  Nicholson  &  Co. 

M  ftnbers 

S^tnndard  Stfjck  Mining  Exrkantf 

?192  Bay  Street  Toronto 

ricin  S.T17 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

Waverley  IfiSS 

J.  E.  GRASETT  &  CO. 

Members  Standnri  Stock  and 
Mining  Exchange 

302  BAY  STREET,  TORONTO 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  PRODUCTION  PRICE  INCREASE 
GOOD  WAY  ANEAD  :  MSTAL  MARKET 
FIRST  HALF  19311  AIDTONORANDA 


LAKE  SHORE  MINE  GOLD  PRODUCTION  'PRICE  INCREASE 

^  IS  NOW  OPERATING  GOOD  WAY  AHEAD  :  MSTAL  MARKET 

i  UP  TO  SCHEDULE  FIRST  HALF  1931 1  AIDTONORANDA 

j  _ sold  bullion  for  tha  Royal  _  !  _ 

'  Dilution  of  Old  Slopes  Minimiz-  annouLed“thft  ar^S^ucHon  McIntyre,  Teck  and  Uka  Shcra  One  Cent  Rise  in  Copper  Adda 
I  cd  and  Recovery  Has  records  for  the  Siscoe  Mine  had  Have  Ail  Stepped  Up  Half  Millions  to  Yearly 

Increased  broken  during  the  month  of  Capacity  Income 

_ _  .Tune.  The  shipment,  according  to  *  _  _ 

SHOULD  cut'  costs  fid Thafaf'^ke' result  or’tieTm-  TAILINGS  LOE3  HIGH  DEVELOP  GOLD  ORES 

-  portant  developments  now  under  -  - - 

Toronto  Bureau  The  Financial  Times  f,n  the  property  the  Company  During  the  half  year  just  passed,  The  rise  in  the  price  of  metals  Is 

Toronto.  —  Having  established  it-  report  to  be  issued  shortly  will  gold  mining  stocks  and  some  of  the  proving  to  be  a  material  aid  to  Nor- 
Bolf,  for  the  time  being  at  least,  as  carry  a  complete  statement  of  the  kase  metal  issues  have  re'^istered  anda  Mines.  In  this  connection  it 


.  first  half  1931  aid  to  noranda 

388  in  gold  bullion  for  tha  Royal  _  !  _ 

dSi  anniuLid“thft  f n"’ifo“d^ucHon  McIntyre,  Teck  and  Uka  ShcralOne  Cent  Rise  in  Copper  Adds! 


Doherty  Roadhouse  &  Co* 

MEMBERS 

STANDARD  STOCK  &  MINING  EXCHANGE 


Mining  Securities 


dais  announced  that  all  production 
records  for  the  Siscoe  Mine  had 
been  broken  during  the  month  of 
•Tune.  The  shipment,  according  to 
Siscoe  officers,  sets  a  new  record 
and  that  as  the  result  of  the  im¬ 
portant  developments  now  under 
way  on  the  property  the  company 


Have  Ail  Stepped  Up 
Capacity 

TAILINGS  LOSS  HIGH 


Half  Millions  to  Yearly 
Income 

DEVELOP  GOLD  ORES 


170  Bay  Street 
Toronto 

HAMILTON  BR^ 


BRANTFORD 


Royal  Bank  Bldg. 
Montreal 

)  ST.  CATHARINES 


During  the  half  year  just  passed,  The  rise  in  the  price  of  metals  Is! 


anda  Mines.  In  this  connection  It  i 


.  I  Canada's  leading  gold  producer  asj  "tooths’  operations  of  the 

I  well  as  greatest  earner  and  dividend  |  _ . _ 

!  payer  per  share.  Lake  Shore  Mines  fif ffin  /1 1  fai 
has,  month  by  month,  been  breaking  M||lc|Hll|r  l-A  liV 
its  own  previous  records.  May  out-  ^  UllllIlJll  Vlrillx 
put  is  understood  to  have  exceeded  TTTETP  TU  k 

srrppr.rsS.si*''' JUNE  tkading 

Ore  treatment  has  been  running  Alif  CTAUBJIDII 

i  2.100  tons  daily  or  better  for  some  IIN  A|llJA|fU 

:  months  and  the  increase  in  total  re-  v/ *  ■/’aaaaaa 

j  covery  lately  has  been  due  to  the  ,  - 

anticipated  step-up  in  average  values  Records  Fifth  Consecutive  Defin- 

ite  Increase — ^Turnover  Was 

;|  Those  who  were  not  familiar  with  „  q, 

j  what  was  going  on  at  Lake  Shore  o,4o  1,4/5  onapes 

I  wondered  why  average  recovery  - 

j  showed  an  appreciable  drop  during  6  MONTHS  ALSO  AHEAD 

I  the  second  and  third  quarters  of  the  _ 

j  year  which  closed  June  30th  last .  j  Toron'o  Bureau  The  Financial  Timei 
'Official  advices  have  been  quite  def-  Toronto.  —  The  strength  and  ac- 


flrst  six  months’  operations  of  the  -  .  is  pointed  out  that  an  advance  of  one 

company.  substantial  gams.  Practically  cent  per  pound  in  the  price  of  copper  i 

- - - - -  *|1  golds  increased  in  value,  adds  about  half  a  million  dollars  an- 1 

PllfinPIlPft  1  l&T  about  the  only  exception  being  Gra-  nually  to  realized  profits.  Thisap-j 

|l||l|  I  Hll  k  l-AI|V  nada,  Vipond,  Gem  Lake  and  one  or  plies  to  output  on  the  restricted! 

1  UllllllJll  \jnil1  two  penny  issues.  In  the  base  metal  basis  of  about  50,M0,00n  pounds  of' 

ITTAir'  TD  A  group,  Noranda,  at  ISI2.  is  up  over  copper  afinually  as  at  present.  In 

llllll*  IKAIilMlIl  from  its  price  six  months  ago,  normal  times,  Xoranda  at  full  capa-j 

1  and  fair  advances  are  shown  by  city,  the  added  income  as  a  result  of 

AAI  PTAAlAAnn  Towagraac.  West-  an  advance  of  one  cent  per  pound! 

nil  ^lAlllJAIilJ  were  reduced  sharply  with-  for  copper  would  be  approximately! 

VII  out  exception,  and  although  consid-  .$1,000,000  annually.  ; 

'  ^  erable  interest  developed  in  miscel-  Noranda  now  stands  in  line  to 

Records  Fifth  Consecutive  Defin-  laneour,  oil  and  gas  stocka,  their  benefit  from  improvement  in  the 

ite  Inereast* _ ^Turnover  Was  ^luj^tuations  were  uneven.  metal  market.  The  tanks  of  the  new 

ue  incr^se-j- 1  urnover  3^  production  standpoint,  refinery  at  Montreal  East  have  ah-' 

5,451,475  Snares  substantial  gains  have  been  shown  sonbed  their  14,000,000  to  15,000,000 

-  by  the  leading  gold  mines.  The  big-  pounds  of  copper  and  their  $1,000,000’ 

6  MONTHS  ALSO  AHEAD  gest  gain  was  made  by  McIntyre-  in  gold,  and  Noranda  is  now  realizing! 

_  Porcupine,  which  is  now  treating  an  returns  in  a  normal  way.  i 

Toron'o  Bureau  The  Finanelai  Time*  average  of  2,000  tons  a  day  as  A  resumption  of  dividend  disburse-! 
Toronto.  —  The  strength  and  ac-  against  1,500  tons  on  December  31.  ments  Is  not  expected  until  somei 


ite  Increase — ^Turnover  Was 
8,481,478  Shares 

6  MONTHS  ALSO  AHEAD 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  1 5  years 

of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yaar 

Largest  Mining  Cirenlaiion  in  Canada 


inite  that  dimensions  and  values  have  ,  tivity  caused  by  the  Hoover  war  Teck-Hughes  stepped  up  its  pro- j  time  in  the  coming  year  unless  cop-! 
improved  below  the  1,400  level  and 'debt  moratorium  announcements  duction  300  tons  a  day  in  March,  per  should  Jump  sharply  several 
recent  annual  reports  have  borne  1  was  by  no  means  confined  to  Indus-  and  Lake  Shore  is  now  milling  cents  per  pound.  Jas.  Y.  Murdock  i 


Mining  and  Oil  Briefs 


this  out.  trial  security  and  commodity  mar-  around  2,200  tons  daily,  compared  is  on  record  with  having  declared  the  I  progress  is  reported  from  "hile  a  further  300.000  will  be  lat- 

Backfilling  of  old  stopes  on  an  cx-'kets.  the  trend  on  the  Standard  Stock  with  2,055  six  months  ago.  old  dividend  of  $3  per  share  could  <"'em  Lake  operation  in  t^e/ien- '  er  offered  to  holders  at  18c  a  share, 

tensive  scale,  necessitating  the  re-  and  Mining  Exchange.  Toronto,  dur-  Lake  Shore  is  installing  a  200-  be  paid  with  copper  at  15  cents  per:^''®!  Manitoba  ficld^  Shaft  ^  ' 

moval  of  diluted  ore,  was  responsi- ;  ing  the  month  of  June  being  definite-  ton  plant  for  the  rotieatment  of  its  pound.  This  might  even  be  stretched '  nf'"’  underway  and  it  is  expected  cent,  ine  rumami^ 
hie  for  the  lower  recovery  during '  l,v  upward.  Trading  was  on  a  lorge  tailings.  This  will  not  increase  the  |  so  as  to  cover  the  dividend  were  cop-!  u®"'  levels  at  62o  and  .oO  feet'  m  ne  som  o,  airectors  at  tael, 
several  months.  Now  back-filling  scale  with  the  volume  of  business  daily  tonnage,  but  should  result  in  |  per  to  bring  only  14  cents.  Since,  opened  up  about  the  last  ofjOT\n  aiscrction. _ 


of  old  stopes  is  pretty  well  compleG ;  recording  its  fifth  consecutive  In-  its  having  a  considerably  higher  re- 1  that  time  there  has  been  an  improve-'  October.  It  is  also  intended  to ;  .  b-  h  ♦ 

ed  From  now  forward  stopes  will !  crease  when  compared  with  the  cor-  covery  of  gold  per  ton.  as  the  losses  ment  in  gold  content  of  Noranda'ore.  crosscut  underneath  Kickh-y  La*<e.  ^  tians  are  now  neing 
be  cleaned  out  and  filled  as  they  be- i  responding  months  of  the  previous  In  tailings  at  Lake  Shore  and  other  Addinir  to  Reserves  I  explore  a  favorable  section  to  tae;  uer.,b  developmen,  of  the  I'^irk- 

cLie  exhausted  and  dilutiL  w^^  This  unbroken  record  of  gains  Kirkland  Lake  mines  is  fairly  high.  .  !  south  of  The  present  centre,  of  oper- !  land  Hudson  Bay  will  be  carried 

minimized  During  the  last  two  i  since  the  first  month  of  the  yeaf  Is  These  increases  in  production  have  ations.  Finances  are  understood  ou  from  the  deeper  levels  of  the 

months  particuLrlv  recoa^rv  has  i  believed  to  set  a  record  for  Canadian  resulted  In  a  gain  of  anprox-imately  upwards  of  pounds  of  to  he  in  good  shape.  Strong  Win-  adjoining  Lake  Shore.  It  is  ex- 

increased  towards  the  norm^^  ne^and  .American  stock  irorkets.  The  30%  In  Ontario  gold  production  in  1 nipeg.  Toronto  and  .\merlcan  inter-  pected  that  actual  work  will  com- 


months  nartirnlarlv  rorovprv’  naRiDeiieveu  iii  ovi  a  len-Hu  auaaiau  icnuiuru  m  a  ^aiu  v  vi  n  . . i  T  ,  a  .aa 

increased  towards  the  nor^^^^  pe^  and  .American  stock  irorkets.  The  30%  In  Ontario  gold  production  in  I  nipeg.  Toronto  and  .\merlcan  inter-  pected  that  actual  work  will  com- 

tor  Havin-  regard  to  iTprovt- 1  recent  popularity  of  the  lower-priced  the  first  half  of  1931,  as  compared  '  an  aggregate  of  ^sts  are  said  to  have  combined  in  I  menoe  in  about  a  month  and  that 

menfs  in  mining  prlctice  wSwiH  '  isanes  was  responsible  for  the  value  with  the  first  half  of  19,30.  I  about  jl'^b.ooo.noo^  Deep  develop- ,  optioning  substantial  blocks  of  tree-  diamond  arillmg  will  be  carried  out 

San  e^ra  donar  transactions  being  somewhat  -  ment.  down  to  2.000  feet,  is  adding  to  |  ^ury  stock.  in  con,iunction  with  drifting  and 

gain  an  6xira  aouar  per  ion  rrom  aii  ^  I  the  refiervep.  while  diamond  drillings  _  rrnRRrntt’.nir  Fin'inein?  of  thp.  rnm- 


I  ore  and  slimes  treated,  and  having  I  lower.  TI70V'  I?  A  DAim  OA  ton 

regard  to  the  higher  average  val-!  Shares  traded  in  during  th^e  month  I  |4 1  K  |4  A  KlBP  N  /II  . 

lies  in  the  working  developed  in  the '  under  review  amounted  to  8  481  478.  UntUIlil/  catc 

past  two  years,  it  is  probable  that!  ns  compared  with  6. <07,102  In  June,  /^|7KITC  IM  BTTADTCD  nast 

■during  the  year  just  opened  average  j  nnd  <,309.080  shares  in  May.  I  ••jy  IN  IjB  MH/Ik  Ihlc  1 

recovery  will  be  $15  or  better.  Lake  I  The  value  of  business  during  June  Vlill  I U  HI  I  lill  the 

I  Shore  reallv  enters  a  new  phase  this : '"'ns  $<,156,847.  against  $11,484,150  in  '  tn  v 

;july,  when  fuller  benefits  from  the  ^be  name  month  last  year  and  $9.-  Compares  With  15  Cents  First  ' 

‘  SOO-tnn  increase  in  mill  capacity  will  i  5' in  the  preceding  month  of  TTiree  Months — A.vera^ie  As 

be  witnessed.  Total  trading  for  the  first  six  Grade  $15.80  *|crt 

May  F.arn  3.85  a  Share.  |  rnonths  of  the  year  is  now  greatly  - -  uepi" 

I  Basing  calculations  on  full  present ^excess  of  the  similar  period  of  Toronto.  Teck  -  Hughes  Gold 
capacity  of  2,200  tons  daily,  and  al- j  72, ..89, .--3  jjines,  Limited.  In  the  quarter  end- 

I  lowing  $15  average  recovery,  Lake  ’  shares  against  00.0 <  3. <  69^  ^  ^  surrlus  af-  ries 

?  <  ‘^hnrn  ran  nrrxrlnr/a  n  nnrr»vi»via to!  v '  A  tOtal  Of  lo5  ISSUeS  WCF^  traClfa  111  .  •  •  .  * 


Financing  of  the  com- 


IriK  I<AkNHI|  /II  to  nearly  3.000  feet  m  depth  has  mdi-i  Howev's  annual  report  for  the  year  Pau"  arrant  a  short  time 
ILiVll  unillllil/  4il/  I  cated  downward  continuitv  of  the '  ^33^,  glje^t  operating  loss,  ago.  H.  M.  Porteoiis.  .'.lontreal,  bo- 

AnilTA  IM  AlTin»rrn  The  work  during  the,  pog^s  amounting  to'$4.21  a  ton  while  ing  given  an  option  on  treasury 

I  fNI  \  IN  111  ilK  I  r  K  i  to  recoverv  was  $4.17  a  ton.  The  in-  shares.  Mr.  Porteous  arranged  t.nc 

viilllU  111  1  till  j  the  probable  length  of  life  of  the  terim  report  did  not  give  detail?  re- !  fical  with  the  Lake  Shore,  w-hion 

_ _  I  mine.  The  company  will  not  have  gardin''  costs  and  recovery  but  it  Is  will  save  Kirkland  Hudson  Bay  the 

Compares  With  15  Cer^ta  First  to  worry  about  ore  for  the  next  de-  understood  that  the  situation  was  !  great  expense  necessitated  by  shaft 

Three  Mo„th^Avera-c  Too"'  as  the  work  can  he  un- 1  T^TTu^Tem  VaT"Taken”^TI■o"thc  ,  rr 

Grade  $15.80  dertaken  conveniently,  the  gold  ore  j^jne  late  last  winter  and  officials  Shareholders  o.  n  right -Har- 


Shareholders 


■'Vright  -  Har- 


_ _  deposits  of  the  (  hadhoiirne  claim  of'pxpppted  that  this  would  increase  greaves  are  in  receipt  of  their  regu- 

Toronto  —  Teck  -  Hughes  Gold  developed.  There  grade  bv  at  least  50c  a  ton  and  would  lar  quarterly  dividend  of  2i4  cents, 

in«<=  T  ir,  thn  nlarin..  ^  also  cff'ect  a  loweriug  of  costs.  It  is  plus  a  oonus  o,  2i<r  cents  p.-r  share. 


Basing  calculations  on  full  nresent  ' 'U  excess  of  the  similar  period  of  Toronto.  —  Teck  -  Hughes  Gold  '"7.'  be  developed.  There  grade  by  at  least  50c  a  ton  and  would 

caTTitT%f  2TiT  tons  72,289.223  ji^es.  Limited.  In  the  quarter  end- '  oTthe  ChTlbourTeTTich  cT'  fT"  lenf  i's  nU' 

l<-.winE^  t:i=;  rpp<^vo -v  r  pkn '  shares  against  55.573.769.  j  ,,  mo.  i,  ^  tne  t  hadhourne  which  car-  thought  that  this  equipment  is  no---. 

Shore  can  nroduce  anrroximatelv '  A  total  of  155  issues  were  traded  in  |  ^  surplus  af-  nes  $4  to  $3  per  ton  In  gold.  More  in  operation. 

.$l'’  oTooo  *  vfpw  iTthP  Hi-or  fluring  the  month  of  June,  .a  slight  I  ter  all  charges.  Including  estimated  100  feet  in  width  is  indicated,  j  - 

dimensions  of  ore  in  the  ''’hen  167  faxes  and  depreciation,  <''luL7J®?!  '  of°TxnfoHn?fT^h^d^  A  despatch  from  the  north  states 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg.  —  Montreal 

CANADIAN  SILVER 
OUTPUT  IN  1939 
SHOWN  HIGHER 

Pro-Iuchion  of  26,443,323  Ozs. 
Compares  With  23.143,261 
ir.  Previous  Year 

K-CENT  PRICE  CUT 


■  t'  ^ i.  '  1  •  ^  J  '  storks  that  chanerBd  hands  during  to  ^0  4  cants  oar  shiro  on  4  787  114  exploring  for  tha  dov»’nward  ©x- 

no"sV;s"|^d^[n^dew'of'Se  iLrls^  Idt^nces  were  the  rulfS  shares  ours^ndTnrNef  for  the  no- ,  toneion  of  this  ore. 

and  vastly  imnroved  mine  and  mflL period  under  review,  some  riod  compares  with  15.28  cents  the  The  construction  of  a  2,000  ton 
r.<mir,moni  inctoiit,/!  in  fv,n  m  ♦  stocks  moviug  lufo  hlghCr  grouud  preceding  quarter  nnd  15.41  cents  ^uielter.  erection  of  a  concentrator  of 

J  construction  of  a 


in  a  statemen'*  .accompa living'  (he 
cheques.  Secretary  E.  I..  Miiler  says; 
"I  wish  to  state  that  at  .i  reci-nt 
meeting  of  the  board  of  liirontor.s  of 
your  company,  it  was  deemed  advis- 


tensTo'n  Of  Ihirore."'^  ’'-turns  -f  35  ^ g^atir  impr;;vcd 

The  construction  of  a  2,000  ton  I  ,  a ur  '  condition  of  the  property,  to  author- 


equipment  installed  in  the  past  two 
years,  together  with  extensive  ore 
and  mine  development  that  has  taken 
place,  costs  .should  be  p.nred  from 
now  forward.  Basing  an  estimate 
on  average  costs  of  $6  per  ton,  pro¬ 
fits  would  work  out  at  around  $7.- 
700.noo  per  annum,  equal  to  $3.85  per 
share  on  the  2.000,900  shares  of  $1 
par  value  outstanding. 

In  addition  to  three  parallel  vein 
systems,  which  con.stifute  the  main 
woi'kiii';.'.  vhirii  v-i]]  he  dpvel<''ped 
vigorously  on  five  new  level."  from 


while  47  issues  came  but  at  lower  j  in  the  three  months,  ended  Novem- 
prices,  with  34  remaining  unchanged,  j  her  30.  1930.  Dividends  are  15  cents 


1930.  Dividends  are  15  cents  copper  refinery  of  150,000.000  pounds 


Refiners  refinery  at  Copper  Cliff,  i 
from  the  Kenora  Miners  and  Pros-  ‘ 
pcctors  Limited,  were  very  high. 


ize  the  con.struction  of  a  new  central 
shaft,  to.gether  with  a  '■is"'  hi'.-’d- 

frame  and  main  hoist.  .a;p<^  a  (oir- 


PRICES  EASED  ON 
TORONTO  MINING 

W'as  RefleCiion  of  ReaVionary 
Tcnc  on  Major  Security 
Markets 


quarterly.  annual  capacity. 

Gross  d'uring  the  qu.arter  was  of  ibe  mine  itscl 
$1,757,722  against  ."^.359. 502  the  '  to  feet  in 

preceding  three  months  and  $1,410.-  crowded  into  a 
904  in  the  quarter  ended  May  91,  i  •'’cnt's  .at  Norand; 

1930.  The  increase  reflects  addi- ,  n  big  task  for  thooc  »u  iimi sc  .>ui - '  .  ProEnectors  is  a  Lindslev  en-  .  7“  ‘  7“"  '-''“•v'— 

tional  mill  capacity  installed  early  nnda  operations.  1  ,  .  ventures  Limit-  ‘‘’r  time  m  carryin.  ou  : 

in  the  current  vear  - - -  I  I  c  ,  J  ’  "  "'cn  \  enturcs  i.im.i  pohey  ot  acquiring  new  ,en1  pmmi'- 

in  ine  currenr  >ear.  I  ed  holds  a  snbstautlal  stock  inter- in  the  n-itarir^  e-no  'iol-’- 

In  the  nine  months  ended  Mav31,  /ipM'T  M I  ITI'TAn  1  c«'t  Ma.,  aeieage  in  the  untarlc  .ea..  11. 

1931.  or"  tre.ated  hv  Terk-Hurhes  i  H^|  MA|U||I|kA  ! _  and  the  company  5  holdings  in  N""- 

amounted  to  277  071  tons  with  an  itlnlll  1  Ulin  ^  foil;  Conn‘y  have  now  ha'?n  in-rec?. 

average  vicld  ner  fen  of  $tos4  and  nAPITIAM  rirTTm  Stadacona  ixouyn  ed  to  some  35.000  acres.  The  co.n- 

costs.^  excluding  depreciation  of  Ki|\!  |  |I|N  Kk  |  |  h  K  .  are  m  receipt  of  notices  call-  p.inv  is  developing  a  good  spurce  .0; 

on  Tn  the  fiscal  vear-  *  VUi  llVii  l/u  I  lull  ing  the  annual  and  a  special  gen-  gas  supply  in  Ontario  and  has  prP- 

riist  31.  1930.' the  com-!  _  .  eral  m.eetlng  for  July  24th  next,  diicing  gassers  at  Dover.  whi"h  .'•r-- 

■“d  ore  with  an  average  Praa'cleril  Anderson  in  Annual  Montreal.  The  purpose  of  the  spe-  holding  up  oery  well,  and  in  f'"' 
1591  .and  reports  costs  PM-.  i  rnet'ns  is  to  o."tain  ratification  I  Brantford  section.  At  last  word  the 

depreciation,  equal  to;  ->3y3  iiv.ccerb  ro.Icw-  j  gf  plans  for  capital  reconstruction,  company  had  nineteen  producers  in 

,n  '  j  ed  Development  Program  It  is  proposed  to  reduce  the  rrcsr'nt  this  latter  district.  Production  from 

,  j,.  „  comparison  has'^d  _ '  j  capitalization  of  $5,000,000,  in  dol-  the  company’s  two  wells  in  the  Okla- 

'.p  ‘  ‘  '  Toronto  Burr.ni  The  Kinncctni  T'-iwi  lar  chares,  to  1.000,000  shares  of  no  homa  City  field  is  holding  up  well. 

Oun-frr  Onortcr  o,,— -r  ;  Toronto.  —  An  improved  position  !  par  value,  stockholders  receiving  despite  severe  promtiou.  Output 
PTipH  ppdpa  is  indicated  in  the  annual  report  of  one  new  share  for  every  five  held,  from  this  source  in  Juno  amounted 

'V-p"''  '  i-aa'''  ,  Central  Manitoba  Mines  Limited,  now  I  It  is  then  proposed  to  increase  the  to  60,000  barrels,  with  individual 

fi --,7— >->  n. S'", -ec  51  laync  ,  going  forward  to  share’iolders,  I  capital  hy  another  2.500,000  no  par  production  being  .34,000  and  26.000 

sra.izs  4<;7,4aa  Howard  C.  Davis,  chairm.in  of  the  !  value  shares,  making  total  capital  barrels,  respectively.  The  recent  an- 
board,  s, ays:  13.500,000  shares  Some  200,000  shares  nouncement  of  a  lowering  in  the 

*  'iis!s"f  ’  I  “Since  the  last  general  meeting,  j  of  the  new  stock  will  be  set  aside  proration  restrictions  should  mate- 

Tfi.ptfi  fi2.8ifi  fi?.846  j  Messrs.  .John  Taylor  and  Sons  have  |  to  be  sold  to  a  pre-reorganization  rially  increase  this  output  during 

S  J  TSi.s^T  S  787,800  retired  as  mine  managers  and  .\r-  i  syndicate  at  a.  price  of  12c  each,  July. 


annual  capacity,  and  the  development:  t  ton  "RfLnmlnt '’Indicant*  ’  crushin.g  outfit  rm-i 

of  the  mine  itself  in  a  very  big  way,  ^ran  averai  VaS  ^ 
to  2,000  feet  in  depth,  has  been  f 

crowded  into  a  comparatively  few '  ^ ~i]cQ^n,^rth  nf  Kpunro  ' 

^  ,  ed  some  2d  miles  north  or  Kenora 

>ears  .at  Noranda  and  has  comprised,  ^-astern  Ontario.  Kenora  Miners  ■  - 


work  to  be  extended  ov.'ii  th.' 


a  big  task  for  those  in  charge  of  Nor-] 


-Ajax  Oil  and  Gas  Cornpan- 
)st  little  time  in  carryin-.  ou* 


2,385  to  3.825  feet  during  the  next  |  — - -  costs,  excluding  depreciation  of 

six  months,  a  huze  ore  body  indicat- ,  Toronto  nnronu  The  Financial  TimcE  .«6  4g  per  ton.  Tn  the  fiscal  year 
ed  by  drills  in  the  western  sections!'  Toronto. — Reflecting  the  easier  August  31.  1930.  the  com- 


I  sensational  feature  of  Lake  Shore’s  |  change.  The  base  metals  were  the 
developments  this  year.  MTiat  its  j  hardest  hit  with  selling  caused 
relation  to  the  main  ore  bodies  is,  has  I  principally  hy  the  falling  off  in 
yet  to  be  definitelv  determined.  metal  prices.  Noranda  and  Inter- 


-  -  I  yet  to  be  definitelv  determined.  metal  prices.  Noranda  and  Inter- 

Otmwn.  —  rtatirtics  on  •'arridinr.  Tn  the  first  nine  months  of  the  fis-  national  Nickel  both  lost  about  $1.00 
silver  prodiicfirn  in  19,30.  finallv  re  c.al  year  just  closed.  Lake  Shore  pro-!  while  smaller  declines  were  sho'vvn  Crrpp 

lised,  ns  reporied  bv  the  Mining,  diiced  $6,433,275.  The  final  quarter  jin  the  balance  of  this  group.  Oppr.  <•"*» 

Metallurgical  and  ('hemical  Branch  approximated  $2,650,000,  making  the  The  golds  suffered  to  a  lesser  rarnings 

of  the  Dominion  Bureau  of  Statistics  total  for  the  year  in  excess  of  $9,- 1  extent  and  in  some  cases  advances  tbxpp 


at  O'tawa.  show  a  production  of  26,-  000,000.  Allowing  for  average  costs  j  were  recorded.  No  news  o  import-  Dpprpc. 
443.823  fine  ounces  which,  valued  at]  of  .$7  per  ton.  profits  are  expected  to  |  ance  was  issued  during  the  week  vip^  prefit 
the  .average  price  for  the  rear  of 'be  shown  of  .around  $4,300,000  equal  but  the  depression-proof  nature  of  Pprphsrp 
33.1.51  rent.'-  per  fine  ounce,  w.is  to  about  .$4.10  pei'i  share.  the  industry  was  sufficient  to  allow 


Following  is  n  comparison  bas'^d 
on  the  above  fi.gures: 

C)ii,i*.trr  C*3fl<‘tPr  C'il''-*'*r 


51,1 

118. 8"' 
7f;.8t« 


33.1.51  rent.'-  per  fine  ounce,  w.as 
worth  $ic,0$9.376,- as  compared  with 
the  1929  output  cf  23.143.261  fine 
ounces  valued  at  $12,264,308  with 
silver  then  selling  at  an  aver.age 
price  .af  52.993  rents  per  fine  o'lnce. 

A  small  quantity  of  silver  was  re¬ 
covered  from  crude  gold  bullion  pro¬ 
duced  in  Nova  Scotia;  in  Quebec 
the  silver  output  was  less  than  in 
1929  owing  to  the  cessation  of  silver- 
lead  mining;  the  1930  pi-'^duction  in 
tbi.s  province  came  entirely  from 


merland  assets 

AT  $1,025,191 

Report  Reviews  Difficulties 
Overcome  in  Bringing  Well 
Into  Production 


the  industry  was  sufficient  to  allow 
these  stocks  to  ignore  the  general 
decline. 

Eldorado  gold  -was  a  feature  of 
the  week,  being  unusually  strong 
!  and  active.  Oficial  news  regarding 
the  company’s  radium  property  .at 
Great  Bear  Lake  is  expected 
shortly. 

Other  price  fluctuations  -were  of 
minor  importance  with  the  general 
trend  being  toward  slightly  lower 
levels. 


aurifer.aus  quartz  ores  nnd  the  metal :  -  - 

Contair<"d  in  Noranda  blister  copper  Toronto  nuremi  The  Finnnri.'ii  Time*  TfTMArTriyi  firOACIT 
Ontari'^  produced  10,205.683  fine  Toronto.  —  Plant  and  property 
O'lnees.  80  per  eer.1.  of  whieh  was  in  assets  of  the  Merland  Oil  Oo.  of  Can- 

the  form  of  bullion;  the  remainder '  ada,  Limited,  at  April  39.  1931,  *rA  nP  ]|?YAMIAII7n 

being  eontained  in  eoneentrates  ex- 1  amounted  to  $767,397.  according  to  J  1/  Du  uAiaWlllluD 

ported,  in  gold  bi'.lllon  produced  by!  the  annual  report.  Oil  leases  are 

gold  mines,  in  thf' nickel-copper  ores  j  valued  .at  $750,000  surface  rights.  u  i  j’  u  j 

-nd  copper-lead -zinc  ores  of  the  Slid- 1  $2-397;  machinery  and  equipment.  Operations  by  Indian  tread 

hiiry  dirtriet  and  In  the  gold,  silver,  i -515.600.  Development  expenses  for  Mines  Expected  to  Prove 
and  copper  ores  shipped  to  the  Nor- 1  the  year  were  $33,360,  which  addeij  Pavino-  'Value 

anda  smelter.  to  those  of  the  end  of  the  1930  per-  raying  a  ue 

Manitoba’s  Silver  production  cam.e  ind.  $159,271,  amounted  to  $192,632.  Bureau  The  Financial  Time* 

from  gold  bullion  produced  from  The  total  assets  are  $1,025,191.  Cap-  Lunenburg,  N.S.  —  pncourtiging 


Operations  by  Indian  Head  stock  markets  of  the  world. 

Mines  Expected  to  Prove  The  comr*9ny  is  '“  the  f 

„  .  . ,  ,  position  of  being  able  t 

raying  Value  through  these  holdings  to 


Prrthsre  20  ■if'.-  ti  2.8<’  IS  4i<i  tliur  Miles  has  been  elected  as  yet 

—  -  . - —  _  end  the  mine  management  has  been  j 

RFTTFR  DAYS  FOR  ^uVing  the'’yearVnded  AprVl^sll.'^th^^ 

JLlLi  I  iLill  i/iii  I  lI  1  011  company  produced  $408,903  in  bul- 

HOLLINflER  MINES  ^  ^  Anderson,  vice-president. 

lIVLiIilllUiill  ITlllliiU  ?.iys  excellent  results  have  followed! 

_  commencement  of  the  program  of  j 

Investment  Subsidiary  Recovers  flevelopment  and  the  new  find  re- 
r,  f  r»  •  Pi  cently  made  is  the  most  encourag- 

a  Portion  or  IJepreaanon  |  j^g  since  October,  1929.  This  find 

Sustained  j  was  made  on  the  140-foot  level  of  the 

. . .  -  iTcne  6  claim  .and  has  already  been 

Timmins.  —  A  recent  resume  of  traced  more  than  100  feet  In  length' 

Ho,.,„.cr  <1old  PC.., on  p„n..  .  ^“Iron  I 

out  that  part  of  the  depreciation  ,  hand  and  in  the  bank  of  $48,589.89,  j 

sustained  by  the  Investment  sub-  ;  bullion  on  hand  and  in  transit  ot  I 

sidiary  International  Bond  <S:  Share  ]  $55,418.46.  Materials,  supplies  and  | 

Corporation  h.as  been  recovered  equipment  are  shown  at  $6,988.29;  j 

through  current  s*rength  on  the  [  Plant,  equipment  and  buildings, . 
stock  markets  ot  the  world.  i  $408,415.94,  less  $156,587.87  for  de-  i 


The  comDtnv  is  in  the  fortunate  i  preciation.  Advances  to  the  Mani- 
positlon  of  being  able  to  carry  ]  toba  Power  Company  are  carried  at 


through  these  holdings  to  the  full  ;  $69,209.97,  while  mining  properties 
extent  of_  business  recovery,  and,  are  carried  at  $3,042,950. 


ManiroM  6  SI  yer  proauction  <^am.e  51025  19l'  Can-  J’’* '"‘“5"""!  Jr*:  although  for  a  time  the  loss  on  ,pa-  On  the  liability  side  payroll  and 

aTrTferoul  quar/rore^am^^  LLks ‘liabilltics^lotfrV  $970,346.  app™  ort’u^gsten”!!^!^^^^^^^^^  substantial,  the  turn  in  !  creditors  amount  to  only  $21,847.05 

r,„b=t.r.l.al  «l„  ever  e<  Till"  c-? 'SI';  >»"«  «'  M'*"  S3S5,'.'’e1fS3‘'SS«me  ’"*1  .<and?a.  S4  5»<i  372 .  ' 


rectify  Itself  in  due  time.  ■  stanas  at  »4.oSb.4<.a., 

The  company  continues  to  be  the  |  - rTaMT” - 

largest  employer  of  labor  among  the  Solloway  and  Mills  Fined 


owing  to  the  commencement  of  rop- 1  F  crlong  <&  Co.  and  Stobie,  Forlong  py  Indian  Path  Mines  Ltd.  and  a  ^  rnmnanv  <^<Tnflntfe8  to  be  the 

per  smelting  oper.afions  .at  Flin  Fl<^n.  Ttd.,  arnounted  to  $54,845.  programme  of  exploration  to  deter-  ,  a  gmnigver  of  labor  among  the 

An  output  of  11.825.9:10  fine  ounces  :  A  review  of  the  difficulties  over-  ^j^e  the  depth  la  to  be  carried  on  met?l  minel  o^CaS 

of  silver  in  British  Columbia  during !  come  by  the  company  in  bringing  summer.  Two  shafts  sunk  have  P/tf.l  jL  onfm^re^^  an? 

1930  rrtrahlished  a  new  high  prodiic- 1  their  Turner  Valley  well  into  pro-  p^  a  depth  of  seventy-five  feet  J"  'rfeZa  Jefaf  m ine  In  this 

tion  record  (f-m  this  met, all  in  (he '  and  surface  surveys  show  deposits  ^!ith  Tim  single  exception 

provin-'e  the  principal  silver  produc-,  this  connection  the  report  says;  On  area  some  forty  to  sixty  feet  exception 

r,in™  v  ,r.  <hd  Prdp,. :  i<;  VW.";'!'.  |n  .;ld«.  tor  tb.  ldi.«b  of  tM  cl“‘”,  Hoj«»g?r  L  «o  rntoror.o.  of  oar- 

Engineers  predict  that  the.  deposit  "  ‘ 


irr,  and  Prosperity;  small  recoveries 


officers  faced  a  rather  discouraging 


precious  metal  mines  or  Lanaaa  ana  p  ~  I—  D  Z' 

is  turning  out  more  bullion  than  any  Bucketing  In  B.  G. 

other  precious  metal  mine  In  this 

countrv — with  the  single  exception  Vancouver. — Isaac  W.  C.  Solloway 

of  Lake  Shore.  Harvey  Mills,  partners  in  the 

Holllnger  is  an  enterprise  of  par-  j  defunct  Toronto  brokerage  house, 
ticular  benefit  to  .\<->rthern  Ontario,  ^’ere  fined  $190,000  jointly  when  they 


a8$i  oa.  .  .  .  W.00 

40  . . 


^WHJTE  HORSE"  O’  tht 
brand  mo$t  favoured  ^ 
Beotarnenandthfy  art  tha 
graatmt  connoisseurs  of 
whisky.  Could  you  a 
wiser  dioioe  when  choo^ 
ing  uhiaky  for  yoursolff 


weieniadem  tLerefinmgof^^^  wUl  prj^e  to  I.  ^p^Ing  value.  Ucu.ar^^Wo^A™  ™  beaded  guilty 'to  ^breeWs  of 


pr';;<Iuc;Ty  alluvial  ’and  am  Should  this  prove  to  be  the  case  I„\\tify”Ts“uppHeT”^^  bTcket^*.'^ 

quartz  mining.  Copper  ores  ond ,  ^^^^co^  of  ^^'handv^'  fihinnl'n*  «cld  mine  in  Canada.  In  this  respect  The  action  of  their  counsel  came  as 

iS—iSS?  ^uSh^r^nHoUmgercon-  ;^KMill.were.nctmrt. 

"The""!-, Ikon  production  of  3  746^26  n-e^looking^toward^tbe^drm  ^^-^^Vv^S^o!  S^tof  ^of'^I^irkl^^?LlS 

,fne  ounces  is  .in  inc;-..r.,se  over  102T  connection  many  controver-  ^  yet  the  mill  Is  handling  as  much  ore  police  Court  and  preliminary  hear- 

Sllvor  rr-rov©r(=»d  In  alliiviol  eolci  _ ,  _  _ •  _  iian  projeci.  oa  aii  ♦Viii  Tviincie  thA  tvirklanH  T  aIta  ine  has  adinnrnAd  tn  a  datA  tn 


Tke 

6“MARRIAGE”of 
■raE  WHITE 
S  HORSE 


”  WTHTIE  HORSET  to  Reel  OM 
Scotch.  Firet  matured  and 
t-han  blaodad,  it  is  again  matured 
nnd  rsblsDded,  so  that  the  whisky 
becomes  properly  married.  This 
marrying  of  ’'WHITB  HORSEf"  is 
a  very  lengthy  prooeea  and  the 
result  is  a  right  noble  spirit  of 
subtle  «nA  di^inctive  aroma  and 
bouquet^  soft,  sm<ooth  and  very 
pleasing  to  the  palate,  without  a 
trace  of  kick  or  bite. 

As  a  heart  tonic  and  diges'difo 
•WHITE  HOaSE*  stands 


■  ,  ..J  ..  A  ■> -Af;  o<>c  olove  looking  toward  the  drilling  01  with  Halifax  directors  and  the  1“*“°  luuu  ijm  v,.  .0 

Mikon  production  of  3  <46  ^6  production  zone.  Seveionment  is  entireW  a^N^^^  Per  ton  as  that  of  Kirkland  Lake,  pending  against  them  In  Vancouver 

uncos  IS  .in  inc;-..r.,se  over  1629  I  connection  many  controver-  Set  yet  the  mill  Is  handling  as  much  ore  police  Court  and  preliminary  hear- 


Silver  rcrovere.^  in  alluvial  KoldLj^s  ,,,rgsg  ,ip,,vcen  voiir  company 
oper, at, ous  w.as  sllglvi”  0-.8  than  thcLg^  ,hc  r<.ntrartor.  These  finally 
previous  yc.ar  and  fh.^  f<^tal  nnn,nl  adjusted,  but  to  make  these 

Inrrome  wrs  renuQf'iI  tnioncn  1  a  tvin* 


nnd  tno  contrarror.  l  nese  nnaiiy  a  dARnatAb  from  Pas  RtAtpft  that  me  v mcnM  lotr 

were  adjusted,  but  to  make  these  p  „  riianning.  Jr.,  president  of  the  occupies,  an 

Hudson  Bay  Mining  and_  Smelting 


as  all  the  mines  of  the  Kirkland  Lake  ing  has  been  adjourned  to  a  date  to 
field.  For  this  reason,  the  enterprise  be  fixed  later. 


niiii.7<iiit-in-.  if  «iit,  iit7ix7»t„in  <«,.<  IT  J  anfi  _ _ —  . . .  --  -  Officials  Of  Canusa  Mining  Com- 

cre.asei  exports  of  silver-lead  con-  g^^pignaj  n^g^^y  Ye  raised  to  satis-  aceornpamed  country  at  this  time.  Profits  con-  pany  expect  that  the  new  pilot  mill | 

centratos.  many  claims  which  could  be  -  *  .  v*  a  -if  e  nlanes  en  route  above  the  rate  required  on  the  property  will  be  in  opera- 

'  legally  assessed  against  the  assets  *  Corinermine  River  Conner  cover  the  dividends  of  $3,198,000  tion  within  the  next  two  or  three 

The  rinnnelnl  Times  reaches  a  of  your  company.  In  order  to  place  g^’it^  ^tter  company.  ThI  The  raise  from  the  100-ft. 

,  ,  ,  ,  s  ♦  *  a  *^*^6  company  in  funds  to  meet  these  ni-np,  Gft  from  Le  Pas  recently  and  $500,000  to  $1,000,000  this  year  to  level  is  now  said  to  be  In  ore  and  It 

class  of  people  who  arc  interested  additional  $25,000  was  rh^doinatch  Tav^  Se  presVnL  of  surplus-either  that  or  the  declara-  is  thought  that  this  phase  of  theop- 

and  able  to  buy  investment  seturi-  borrowed  from  Stobie.  Forlong  ma'v  h^e  aome  Sculfl-  Hon  of  one  or  more  bonuses  later  m  cratiou  will  be  well  ahead  of  the 


'  Assets,  Limited.  A  chattel  mortgage 


Mr.  Charming  may  have  some  siguifi-  ^Yyear 
cance.  m  j  . 


mill  requirements. 


White  Horse 

VIMISKY 


DISTILLED,  BLENDED  ^/BOTTLED/// SCOTLAND 
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THE  FINANCIAL  TIMES.  MONTREAL.  JULY  10.  1931 


NEWS  OF  BANKING  AND  INSURANCE 


GERMAN  CREDIT 
PASSED  CRISIS 
AT  HALF  YEAR 


Return  Flow  of  Intenul  Cur-  Enquiries  uHIl  also  he  ansir^re^  on  any  insuranof’  suhiect.  IT  a.  j^Ts  good  DroDertv  . . .  New  York.— The  Federal  Reserve 

rency  Ofreets  Foreign  direet  reply  hy  maU  is  desired,  stamped  addressed  envelope  or  stamps  _ ^  ** _  Bank  of  New  York,  reviewing  the 

Withdrawals  should  he  enclosed  tvith  the  enquiry.  A  R  u _ -I  R„  money  market  in  .hine,  in  its  cur- 

_  _ _ _ _ _ _ ■  "*  p.  e  e  I  -r  Monthly  Review,  says  in  part; 

I  Apr'F  lllMII^rn  f'RFnrrS  _  .  Jrielci  StErr  of  Sun  Life  “Notwithstanding  the  magnitude 

LARGE  UNUSED  CREDITS  INSURANCE  PREMIUM  RATES.  - -  of  the  gain  of  gold  by  this  country  | 

.  T  „  Arthur  B.  Wood,  vice-president  during  the  past  month,  there  has 

Reichsbank  Appears  to  Have  Last  week  we  made  reference  to  This  is  what  happens  in  the  Insur-  and  actuary  of  the  Sun  Life  Assur-  been  little  apparent  effect  on  money 

Weathered  Most  Severe  Strain  certain  legislation  which  ties  the  business.  There  Is  an  unllmit-  ance  of  Canada,  has  just  completed  market  conditions  or  on  the  volume 

I*  Will  Ra  Under  For  supply  of  Coverage  if  any  com-  38  years  of  association  with  the  of  Ibank  credit.  This  was  due  partly 

It  Will  Be  Flaced  Under  ^or  hands  of  the  insurance  company  in  charge  company.  to  an  unseasonal  increase  of  about 

Some  Tune  the  matter  of  discriminating  by  quot-  a  very  high. rate  on  the  argument,  To  commemorate  this  event  rep-  $100,000,000  in  the  demand  forcur- 

■ —  —  -  ing  a  certain  rate  to  one  person  and  say,  that  its  protection  is  a  little  resentatives  of  the  organization,  rency  during  the  month.  This  in- 

New  York.  —  The  Reichsbank  and  a  lower  rate  to  another  person  who  better  than  that  given  by  other  com-  throughout  the  Dominion,  secured  crease  in  the  amount  of  currency 
German  credit  institutions  have  is  presumably  in  the  same  physical  petitors,  would  not  have  the  desired  over  fifteen  hundred  applications  in  nominally  in  circulation  in  June 
passed  June  30,  the  day  of  greatest,  class.  result.  fifteen  working  days.  Over  four  probably  did  not  represent  an  in- 

seasonal  demand  for  credit  ond  cur-  There  is  a  popular  belief  that  the  The  astute  Insurance  underwriter  million  dollars  of  new  business  was  creased  business  demand  for  cur¬ 
rency,  without  unusual  develop-  main  idea  of  the  Insurance  company  does  not  look  at  the  matter  from  this  secured  during  the  fifteen  days,  rency,  but.  like  the  April  increase 

ments.  ITse  of  part  of  the  $100,000,-  is  to  keep  the  rates  as  high  as  pos-  viewpoint  at  all.  He  is  not  homing  which  Incidentally  included  a  rec-  tbe  extra-seasonal  increase  of 

000  credit  extended  to  the  Reichs-  sible  by  a  tariff  system  and  thereby  his  price  up  for  the  wealthy  class  ord  spell  of  hot  weather..  This  last  December,  was  more  likely  due 

bank  by  other  central  banks  enabled  extract  a  larger  profit  from  the  busi-  and  selling  only  a  few  at  a  very  high  amount  comparee  very  favorably  t®  the  withdrawal  of  deposits  from 

the  bank  to  meet  all  demands  with-  ness.  This  idea  is  entirely  wrong,  rate.  He  is  cutting  his  rate  to  the  w-ith  the  same  period  last  year.  St.  the  banks  in  localities  where  bank- 
out  going  below  its  40%  minimum  ,  The  company  which  discriminates  |  bone  to  get  a  large  volume  of  bust-  James'  Division  in  the  ctiy  of  Mont-  in^^  conditions  were  disturbed, 
reserve  requirement.  The  credit  was  j  and  reduces  the  rate  can  often  make  i  ness  which  will  pay  him.  The  insur-  real,  tinder  the  management  of  W.  “The  principal  New  York  bknks, 
granted  for  exactly  this  purpose  —  I  money  and  generally  does  whilst,  on  ance  underwriter  has  learned  by  p  Moreland,  secured  over  a  mil-  however,  held  a  larger  average 

to  meet  the  mid-^rear  strain.  the  other  hand,  the  company  which  practical  experience  that  Adam  jj^n  dollars  of  new  business.  In  ad-  amount  of  excess  reserves  In  June 

Withdrawals  of  foreign  credits  |  charges  a  specially  high  rate  against  Smith’s  dictum  regarding  monopolls-  (jitjon  to  the  handicap  of  a  record  than  in  any  previous  month  In  re- 
have  not  stopped  with  the  passing  of  any  particular  class  loses  money.  Tt  tic  prices  cuts  both  ways.  bot  spell,  the  period  Immediately  years.  This  appears  to  have 

June  30.  Withdrawals  on  July  1  |  is  rather  difficult  to  see  just  why  an  Tn  the  first  place  he  has  to  cut  the  followed  the  termination  of  the  partly  to  the  excess  of  gold 

were  reported  to  be  approximately  insurance  company  loses  money  by  mte  to  get  a  volume  of  business  and,  yoar  of  the  company,  which  receipts  over  currency  demands. 


The  Insurers’  Column 


In  this  department  e/tch  veek  everyday  problems  of  the  insurer 
trill  be  discussed,  and  treated  in  •  tion-tecJinical  manner  by  an  expert 
on  insurance  matters. 


Enquiries  trill  also  be  anstoered  on  any  insurance  siibiect.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps 
should  he  enclosed  tcith  the  enquiry. 


earn  more  money  and  qualify  for 
more  resimnsible  positions.  They 
may  want  to  accumulate  capital 
which  at  some  future  time  will  help 
them  to  Improve  their  position.  They 
may  plan  to  iborrow  money  to  fur¬ 
ther  their  business  opportunities. 
Property  should  provide  a  reserve 
fund  which  will  provide  collateral 
for  borrowing  money.  It  should  es¬ 
tablish  credit.  It  should  provide  a 
back  log  of  financial  resources  which 
will  give  men  assurance  to  try  new 
ventures.  According  to  the  Re¬ 
search  Bureau,  If  It  does  these  things 
It  la  good  property. 


JUNE  GOLD  GAINS 
NO  GREAT  EFFECT 
ON  MONEY  MART. 

Review  of  Credit  Situation  by 
Federal  Reserve  Bank 
of  New  York 


LARGE  UNUSED  CREDITS 
Reichsbank  Appears  to  Have 


INSURANCE  PREMIUM  RATES. 


A.  B.  Wood  Honored  By 
Field  Staff  of  Sun  Life 


15. 000.000  rm.  This  outflow,  how-  increasing  its  rate  of  premium.  The  |  in  the  second,  he  has  to  charge  the  pipgg^  wtih  signal  success 
ever,  should  be  counteracted  by  the  answer  is  contained  in  the  two  sim-  j  lowest  rate  to  avoid  an  “adverse  se-  - 


return  flow  of  internal  currency  from  pie  words  “adverse  selection, 
circulation.  In  the  first  two  weeks  The  word  "tariff’  as  applied  to  the  ,  is  the  one  which  worries  the  under- 
of  July,  1028.  circulation  dropped  insurance  business  is  o  misuse  of  writer.  It  means  that  the  Indifferent 
449,223,000  rm..  in  the  same  period  in  the  word  and  leads  to  the  idea  of  j  or  poor  risk  will  always  he  willing 
1929  by  489.186.000  rm..  and  in  1930  “monopoly."  The  thought  of  a  mon-  to  pay  a  higher  premium  than  the 
by  498,520.000  rm.  Similarly,  dis-  opoly  is.  of  course,  absurd  with  bun-  good  risk  to  get  insurance.  If  the 


in  the  second,  he  has  to  charge  the  dosed  wtih  signal  success.  and  partly  to  the  release  of  reserves 

lowest  rate  to  avoid  an  “adverse  se-  -  which  accompanied  a  steadly  liqui- 

;  lection.”  The  second  consideration  y  rrimlnal  CnAts  dation  of  member  bank  credit  In 

is  the  one  which  worries  the  under-  «inena  v-nminai^oae  during  most  of  the  month, 

writer.  It  means  that  the  indifferent  In  Regard  tO  N.S.F .  Cheques  Loans  and  Investments  Drop. 

or  poor  risk  will  always  he  willing  _  ,  -  j 

to  pay  a  higher  premium  than  the  Ottawa  On  the  suggestion  of  .i,  the  middle  of  May  and 

<rr.r.a  risir  tn insurance  If  the  tt  tt  .  T  i  tbe  middle  of  June  the  total  loans 

good  risk  to  get  insurance,  ir  me  Hugh  Guthrie,  Minister  of  Jus-  investments  nf  the  renortine 

rate  is  held  up  to  o  point  above  nor-  *i,_  vni  dealtne  with  cheaues  investments  or  the  reporting 

.,nH»rwriter  Tiiii  mnWe  a  inss  ,  '  .  n®®‘in6  wim  cueques  banks  declined  about 


To  Amend  Criminal  Code 
In  Regard  to  N.S.F.  Cheques 


SIXTY  YEARS  OF  PROGRESS 


Statement  for  1930 

New  Assurances  Paid  for . $  705,678,000 

Total  Assurance  in  Force .  2,863,701,000 

Surplus  and  Contingency  Reserve. . 36,532,000 

Assets . 588,733,000 

Liabilities  (including  Paid-up  Capital 

Stock)  .  .  . .  552,201,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Esutditbed  1836 


counts  are  normally  reduced  from  ,  dreds  of  insurance  companies,  or  j  rate  is  held  up  to  «  point  above  nor-  pjjgqueg  York  banka  rtpHinprt  ahmit 

200.000,009  to  500.000.n00  rm.  in  this  I  groups  of  companies,  competing  ;  mal  the  underwriter  will  make  a  loss  ippued  without  funds,  was  dropped  non  non  nnH  thair 

period.  Cessation  of  foreign  with- |  against  one  another  for  business,  i  because  he  will  he  saddled  with  a  in  the  House  of  Commons.  In  brief  app,,  paa  OM 

drawals  is  not  anticipated  until  con-  i  However,  even  if  the  matter  of  in-  j  mass  of  business  where  the  insured  ^^e  proposed  amendment  provided  ^  °  .V 

fidence  in  the  political  and  economic  |  .aurance  premiums  were  looked  upon  has  willingly  paid  the  higher  rate  (},at  if  cheques  issued  with  no  funds  ®  ® 

Bituation  has  been  restored  by  favor- ,  from  the  viewpoint  of  an  absolute  knowing  that  a  losswasfmminent.lt  insufficient  funds  in  the  hank  of  tUp  -RooLTro  t.?oo  io 

able  action  on  President  Hoover’s  monopoly  what  would  happen.  Take  Is  for  this  reason  that  nil  insurance  not  honored  within  a  reason-  ®  S^^annoo  Thp 

debt  moratorium  proposal.  1  the  old  classical  example  of  the  companies  compete  against  one  an-  able  time  the  Issuer  would  be  liable  f^p  " 

'  Extent  of  the  June  strain  on  the  'mineral  sprine  which  prociuces  water  other  char^jing  the  low’est  rate  and  offence  to  a  fine  not  ex-  amount  or  c^au 

Reichsbank  and  sub.sequent  easing  '  of  untold  medicinal  value.  The  selecting  their  husine.ss  rather  than  seeding  $100  or  three  months'  imprl- 

of  the  situation  is  shown  by  figures  |  owners  of  the  spring  decide  to  sell  at  by  boosting  the  rate  as  a  means  of  gonment  and  to  $200  for  six  months’  occurred  largely  through  the 

for  the  past  three  years.  In  1928  a  very  high  price  to  Kings  and  Prin-  warding  off  inevitable  loss.  It  Is  a  imprisonment  for  a  subsequent  ®^  security  loans,  but 

the  bank's  ratio  dropped  from  57.3%  j  ces  hut  the  market  is  so  limited  that  well  known  fact  that  the  man  who  is  offence.  there  was  also  some  reduction  in 

on  June  15  to  49.9%  on  June  30  and  the  total  output  is  a  few  bottles  per  going  to  have  a  loss  will  not  object  Certain  amendments  would  he  In-  t?®.  "  j  ®*  other  than 

recovered  to  55.1%  by  July  14.  In  annum.  By  reducing  the  price  and  to  pajnng  an  increa.sed  rate  and  it  is  troduced  this  session  to  the  Crlm-  States  Government  securi- 

1929  the  ratio  dropped  from  51.5%  ,  with  an  unlimited  supply  the  market  for  this  reason  that  the  companies  code,  Mr.  Guthrie  said  and  .f,;,  ..v  ji  v  .  i 

on  June  22  to  47.0%  on  June  29.  and  will  finally  become  world-wide  and  do  not  want  business  at  high  pre-  consideration  would  be  given  to’ the  Notwithstanding  the  substantial 

recovered  to  54.9%  on  July  15.  while  ithe  profits  increase  as  the  price  is  mium  rates  and  they  would  not  ac-  j  ^eal  evil.  “The  view  I  toke,’’  the  ®^  excess  reserves  held  by 

in  1930  the  ratio  declined  from  76.2%  reduced,  until  the  bed  rockbottom  is  cept  a  doubtful  risk  even  if  the  in-  !  Minister  of  Justice  stated  in  speak-  York  banks  during  much  of  tbe 

on  June  23  to  65.7%  on  the  30th,  re-  |  found,  viz.,  the  bare  cost  of  hand-  sured  volunteered  to  pay  double  the  |  gf  ^j^g  measure"  presented,  “Is  lending  rates  remained  gen- 

covering  to  70.6%  by  July  23.  ling,  plus  a  small  margin  of  profit,  premium.  |  that  the  proposed  amendment  w’ould  unchang^  from  those  of  a 


banks  occurred  largely  through  the 
liquidation  of  security  loans,  but 
there  was  also  some  reduction  In 
the  holdings  of  securities  other  than 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY.  Manager 


NON-BOARD 


AUTOMOBILE 


PLATE  GLASS 


>0  Collapse  Feared. 

M’hile  the  Reichshank’s  ratio 
dropped  to  40.4%  on  June  23  this 
year,  or  within  0.4%  of  the  legal 
minimum,  this  did  not  mean  that  the 
bank  had  been  on  the  verge  of  a 
collapse,  which  was  averted  only  by 


:  open  the  door  to  Issuers  of  worth- 


The  only  noticeable 


Answers  to  Insurance  Enquiries-;E^i^:^l  SxSSif 

-  i  present,  if  a  person  issued  a  cheque 

I  There  are  three  sides,  or  parties  to  a  without  “any’*  funds  he  would  be  Melds  obtainable  by  banks  on 

iSrin.-I  nf  thic  Vinci  onH  thp  romnanv  ,  iJo-ki.. .  Viii ^4.^^  \  tne\r  llQUld  fUndS.  dlSeUSSlOnS 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


President  Hoover's  debt  propo.sal  and  |  ,^p  „„  rnsumnee  Bond  to  yuar- 


Bond  For  Contract.  |  There  are  three  sides,  or  parties  to  a  without  “any”  funds  he  would  be 

required  hy  the  Architects  to  '  l>ond  of  tht.s  kind,  and  the  company  ;  ijgble;  but  under  the  bill  presented 


Chief  Agent; 

P.  J.  PERRIN 


by  foreign  credits  extended  to  the 
bank.  The  situation  at  the  time  w.as 
admittedly  serious,  hut  the  Reichs¬ 
bank  had  hy  no  means  reached  the 
end  of  its  resource."?.  The  General 


would  require  to  be  released  by  the  \  (he  iggqer  would  not  be  liable  unless  hanks  of  rates  paid  on  de-  I 

third  party  before  the  bond  could  be  !  he  failed  within  a  reasonable  time  '^■®re  widespread  and  t®  a  | 


465  St.  John  Street 
MONTREAL,  P.Q. 


Assistant; 

R.  F.  GOUR 


antre  completion  of  a  contract  fob  on  tnira  party  oerore  rne  Dona  couia  r>e  i  he  failed  within  a 
which  /  am  quotina  at  the  present  cancelled.  You  must  keep  in  mind  the  |  to  pay  the  amount. 


time.  J  made  application  throuqh  my 
Ayent  to  hat'e  the  polieji  issued  but  I 


fact  that  when  you  made  application  i 
for  the  bond  the  insurance  company 


nair  find  that  the  work  is  not  yoing  went  to  some  expense  to  ascertain 


YEW  MAYAGIJfG  DIRECTOR. 
Toronto. — At  a  recent  meeting  of 


number  of  localities  throughout  the  | 
district  reductions  were  reported, ' 
most  of  them  to  become  effective 
July  1.  The  reductions  applied  es- ! 


Applications  Invited  from  Agents 


Poard  of  the  hank  has  the  power,  in  present  and  I  am  told  ;  your  experience  and  financial  ability  j  (he  board  of  directors  of  the  Do-  deposits,  rates  on 


1  p — *‘ro'n  tract  nr." 


uni.sua!  circumstances.  *0  re  luce  the  i  cancelled. 

official  reserve  ratio  below  the  no  -  ’  j  ^„,„^priied  to  pa 

mal  40%  for  a  period  of  one  ■«'eek 

vifhout  penalty.  The  r.^tio  can  be.  ^his  will  depend  up. 
reduced  for  a  longer  period  hy  pay- j 

ment  of  .1  sraduated  tax  to  the  Reich  :  vour  letter  It  is  tru 
bc.-o,1  on  note  circukition.  In  other  cannot 

■.  or as.  reports  that  the  Reich.s- ; 


.  to  complete  the  contract  otherwise 


.4m  I  rnmpellrd  to  pay  the  in.sicrance  they  would  not  accommodate  you  by 


I  minion  of  Canada  General  Insur-  ! 
lance  Company,  H.  Vt'.  Falconer  was  | 


i.s.suing  the  bond.  If  the  contract  appointed  managing  director  to  suc- 


which  were  reduced  In  most  cases 
from  4%  to  3'’7-  or  31^%. 

Tax  Period  Operations, 


the  new  bonds,  cash  redemptions 
were  reduced  to  about  $265,000,000, 
and  this  amount  was  nearly  bal- 


your  letter.  It  is  true  that  an  In¬ 
surance  'Bond  cannot  be  cancelled 
after  it  has  been  delivered  to  the  third 


bank  was  within  hours  of  collapse  |  ^g^ty  with  whom  you  have  made  the  ,  you  have  to  .satisfy 
”  '  "ho®  President  Hoover  j  con.struction  work.  1  completing  the  work, 

m.ade  bus  proposal,  are  inconsistent  1 
with  the  facts  of  the  case.  j 

In  addition  to  the  leeway  which  ji - - 

the  hank  has  through  reducing  its  W  * ^  W  X 

reserve  requirements,  the  hank  has  tlfO  #  Ff  Cf  f  /Y  C 

large  unused  credits?.  The  Deutsche  !  lAO  M  I  Ljf 

Golddiskontbank  t wholly  owned  hy  :  - 

the  Reichsbank)  has  a  $50,ooo,ono  re-  Life  Insurance  Sales  Research  Bureau  of  Hartfoi 
discount  credit  in  the  I'nited  States.  Treatment  of  Insurance  Problem 

which  has  not  been  used.  Only  part 
of  the  .$100,000,000  credit  recently  , 

granted  hy  foreign  central  banks]  Hartford. — .■\  life  insurance  policy  (are  investing.  Indus 


will  depend  upon  the  clrcum-  work  has  merely  been  postponed  your  ceed  the  late  C.  A.  'Withers.  i  “In  June  15  the  Treasury  sold  |  guf-gd  payments  of  $112,000,000 

are  not  di.eclosed  in  agent  will  have  no  difficulty  in  ar-  Mr.  Falconer  has  been  connected  over  $800,000,000  of  3*4%  15  to  1$  '  on  foreign  debt  to  the  United  States 
It  is  true  that  an  Tn-  ranging  the  term  of  the  bond  to  suit  ^  with  the  Dominion  of  Canada  Gen-,  year  bonds,  the  largest  amount  oI  I  Government,  and  $96,000,000  of 
cannot  be  cancelled  .  the  eireumstances  pro\dded  you  have  eral  Insurance  Company  since  the  United  States  Governments  bonds  cash  payments  for  the  new  Treas¬ 
on  delivered  to  the  third  '  the  signature  of  the  third  party  whom  |  time  he  first  entered  business,  hav-jsold  at  one  time  since  the  war  bonds  together  with  the  com- 
lom  you  have  made  the  ^  you  have  to  .satisfy  in  the  matter  of.  ing  served  in  all  offices,  from  the.  loans.  The  new  issue  exceeded  by  pgratively  small  volume  of  income 
the  con.struction  work.  1  completing  the  work.  :  bottom  of  the  ladder  to  the  present  about  $220,000,000  the  $589,000,000  cheques  actually  cleared  and 

— - ! - -  managing  directorship.  It  was  Mr.  of  maturing  Treasury  certificates,  collected  on  that  day  Consequent- 

_ _ '  Falconer  who  established  in  sue-  and  after  the  allotment  of  $326,000,-  j  the  Treasury  found  it  necessary 

_  _  cession  the  company’s  branches  at  OflO  of  the  new  bonds  in  exchange  obtain  only  $38,000,000  from  the 

In  Vancoiiver.  for  maturing  certificates,  only  a  Rggerve  Banks  on  the  15th  through 

inSUrClTlCC  US  MTOpCTLy  At  the  same  meetmg  E.  D.  G®®*!®*’-  I  small  fraction  of  the  cash  subscrip-  issuance  of  special  one-dky  cer- 

_  •'  ham  was  elected  a  director  of  the  (  (ions  could  be  allotted.  tificates  of  Indebtedness,  the  small- 

_ c_i—  D _ L  D _ /  D _ company.  "Notwithstanding  the  large  vol-  nnv  tag  date  in  a 


£OUimBLB 


Life  Insurance  Sales  Research  Bureau  of  Hartford  Presents 
New  Treatment  of  Insurance  Problems. 


tions  could  be  allotted.  tificates  of  Indebtedness,  the  small- 

"Notwithstanding  the  large  vol-  amount  for  any  tax  date  in  a 
lime  of  Treasury  operations  during  number  of  years,  and  this  was  re- 


whRhhmr:oTh"nus;d°”onir^^^^^^^  New  Treatment  of  Insurance  Problems.  |  FHANGING  LOFBER  TREm  ^  the  tax^^period,  including  In  addl-  7he  folTowJng  da^.  The.r-\ 

of  the  $100,000,000  credit  recently  ,  "  i  .Fredericton.  N.  B.  —  The  neces- ,  tion  to  the  sale  of  the  new  bond  is-  the  collection  of  income  tax 

granted  hy  foreign  central  banks!  Hartford. — A  life  insurance  policy  fare  investing.  Industry  is  now  high- j  ^  '  f-tf  cheques  gradually  withdrew  funds 

has  been  used.  Reports  that  from  which  promises  to  furnish  money  orily  specialized  and  it  Is  only  by  the  token  as  a  trend  of  tif  cates,  ®  P  -  *  j  uf  ^  from  the  commercial  banks  and 

$70,000,000  to  $7o.000,000  of  this  ere-  I  pay  an  income  at  a  certain  time  upon  ]  combination  of  effort  that  goods  may  tomber  industry  in  New  Bruns-  ^  outstanding  Government  debt,  and  up  the  Treasury’s  balances 

dit  has  been  drawn  upon  are  exag-  ■  the  happenine  of  certain  events  is;  be  manufactured  efficiently  and  eco-]^  at  Burton  is  shipping  ,  the  collection  of  second  quarter  in-  -^^rith  the  Reserve  Banks.” 

gerated.  although  exact  official  fig-  property  —  just  as  much  so  as  the !  nomically.  To-day  most  men  work  i  „  staves  to**  a  pork  packing  |  come  tax  instalments,  these  opera-  - - - - 

ures  are  not  available.  -other  modern  types  of  property,  for  wages  or  a  salary.  Instead  of '  staves  for  j  tions  hati  less  effect  on  the  money  . 

Deht  Settlement  Vdmittedlv  Vital.  :  stock  certificates,  bank  books,  bonds, i  owning  the  business  or  factory  in i  ^  j  ,  ,  ,,  .  i|  «  > 


ures  are  not  available. 

Debt  Sefflemenf  Adniiftedlv  Vital. 


The  serious  longer  term  outlook  trust  agreements. 


which  thev  work  they  may  be  part  |  I'”’.  I  .  ^o’-e  than  half  of  pe  matur- 

-  ■'  ^  !  son  as  well  as  basket  bottoms.  ;  Ino-  />ortifi/'Qtoa  wore  CY^Vionp-orl  fnr 


for  the  Reichsbank  and  the  German  :  Although  property  was  formerly  I  owners  of  the  business,  h  not,  they ■  l®g  certificates  were  exchanged  for  i  | 

credit  .situation  i.s  not  to  he  minim-  valuable  for  only  what  it  would  do.  I  are  quite  likely  shareholders  in  somei - - - 

ized.  It  will  be  almost  wholly  de- 'it  usually  represented  something  [  other  entev^nrise.  Formerly  when]  ^ 

pendent  upon  the  outcome  of  post- tangible  and  visible,  as  a  firm,  a  property  meant  the  ownership  of  P ru fu ru rl i rm f*  Tjryrm^fuYfg§‘g>  Q  P^Y 

ponement  of  reparations  payment.s.  store  or  a  fatcory.  To-day  property  |  store  or  factory  the  management  Xi^CUCflf  CILC  M  Cf 

Physical  payment  and  transfer  of  re-  may  he  represented  hy  contracts  oriwell  as  ownership  could  be  passed'  I-Iinitryyr  Tt%ruw%  I  Tnitorl 

parations  payments  are  now  a  dis-  certificates  issued  by  n  financial  in- I  on  from  father  to  son.  To-day  It  is  JJlgflC#  M  llO¥l  ffl  iJlUlCS 

tinct  hardship  and  are  aggravating  stitution  in  which  it  agrees  to  ful-j  rarely  possible  for  a  father  to  pass  — - 

Germany’s  credit  position  .Mso,  the  fill  specific  financial  obligations ,  on  his  position  in  addition  to  owner-  The  death  rate  among  Canadian  ed  States  there  has  been  an  appre- 

uncertainty  of  the  political  situation  ‘  when  these  need  to  he  accomplished,  j  ship.  wage-earners  and  their  dependents,  ciable  rise. 

(which  is  closely  tied  up  with  the  Treating  an  appreciation  for  good.  As  developed  hy  the  Research  Bur-  according  to  the  Statistical  Bulletin  The  most  favorable  feature  in  the 


Bank  Clearings 


Canadian  Deathrate  9  Per  Cent 

Higher  Than  in  United  States 


reparations 


The  most  favorable  feature  in  the 


property  and  showing  people  how  itieaii  in  the  Guidebook,  there  Is  not  I  of  the  Metropolitan  Life  Insurance  Canadian  mortality  statistics. 


Fcvere  drain  upon  German  credit,  may  he  accumulated  by  means  of  life  ■  only  a  new  conception  of  property  to-  Co.,  runs  about  9  per  cent,  higher  compared  with  those  for  the  United  Halifax  , . 
especially  through  foreign  with- ;  insurance  is  the  job  of  to-day's  life!  day  hut  also  a  greater  need  for  it.  than  for  the  industrial  wage-earn-  States,  is  that  relating  to  deaths 


drawals  of  balances.  'insurance  salesman.  Thpf;e  andiTn  olden  days  when  families  were]  ing  population  in  the  United  States,  from  violent  causes.  Suicides  show  sherbrook 

Despite  the  seriousness  underly- j  other  angles  of  the  relation  of  life ;  more  fixed  as  to  residence  and  occu-  This  is  entirely  due  to  the  high  a  much  lower  death  rate  than  Ottawa. 

Ing  Germany’s  credit  position,  best  in.surance  property  to  human  prob-  pa{ion  they  were  more  self-sustain-  death  rates  in  the  provinces  of  Que-  among  American  wage-earners,  al-  pet^boro 

Informed  opinion  in  New  York  and  i  loms  are  a  part  of  the  unique  pre-jing  than  to-day.  If  the  father  were,  her.  New  Brunswick  and  Nova  Sco-  though  the  mortality  from  this  Hamilton 

Washington  feels  that  the  Bcichs-  sentaficn  of  this  .suhjpct  in  the ;  overtaken  by  death  or  disability  the i  f'a--more  especially  Quebec.  These  cause  rose  quite  sharply  in  each 

bank  has  successfully  weathered  the  ;  Guidebook  to  Early  Production,  the  family  was  usually  provided  for,  in  j  statements  are  based  on  an  analysis  country  in  1930.  Fatal  accidents  London"^ . 

most  severe  strain  it  will  be  likely  to  preliminary  training  course  recently  ,  part  at  least  by  the  assistance  of  of  the  mortality  statistics  of  ap-  alf?o  exact  a  lower  toll  of  life  among  Chatham 

meet  for  some  time.  published  hy  the  I.ife  Insurance ;  friends  and  relatives.  I  proximately  one  and  one-qUarter  Canadian  wage-earners  than  obtains 

-  .'Sales  Research  Bureau.  Their  treat- i  Pfandards  of  living  are  higher  to-  million  Canadian  Industrial  policy-  in  the  United  States.  The  death  sudbury 

New  Oroup  Appointments  Imcnt  rif  nfe  insurance  as  property  day  and  it  is  almost  impossible  forlh®'‘i®Ts  of  the  Metropolitan  Life  In-  rates  for  definite  types  of  accidents.  Fort  Willi; 

Annm,n#<arl  kx.  Q...,  i*®''  characterized  as  the  best  people  tn  carry  the  burden  of  caring  I  surance  T’ompany,  for  the  years  like  burns,  drownings,  fall,  ma- 


,  a.,-,,  n  ucfu  lui  1L.|  iwau  lUI  l.lir  iUUUBlliai  YVdgC-CrtlLi-  OldlCO,  lO  lliai.  IClttllUS 

Thef;e  andiTn  olden  days  when  families  wereling  population  in  the  United  States,  from  violent  eauses.  Suicides  show  Sherbrooke . 


Bank  clearlnge  throughout  Canada  for  the 
month  of  June  continue  to  show  large  decreases  I 
as  compared  with  the  corresponding  period  of  last  | 
year.  Clearings  for  Montreal  for  the  month  under 
review  were  $490,767,480,  which  was  a  decline  of 
$116,438,897  or  19.17  per  cent.  Those  for  Toronto 
were  also  lower,  showing  a  drop  of  $91,919,456 
or  17.26  per  cent,  at  $440,613,678. 

Figures  follow: 

JUNE  BANK  CLEARINGS 

1931  1980 

$  $ 

Montreal .  490,767,480  607,204,877 

as  Toronto .  440.618,678  682.688.184 

Halifax .  18,791,482  14,566.762 

Saint  John .  9,841,243  10,461,882 

Moncton .  3,822,898  5.781,791 

Sherbrooke .  8,376,419  3,991,794 

Ottawa .  29,016,823  28.458.812 


Providence.  RJ. 

Luibility  Guaranteed  by 

ThePhoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,9’)') 

ESSEX  &  SUFFOLK 

Equitable  Insuranco 
Society,  Limited 

of  England 

ESTABUSHHOUJ! 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Crtnblned  Funds  over 

GEORGrrVMAN 

General  Agent 
M  Victoria  Square,  MONTREAL 
Photie:  LAncaster 


meet  for  some  time. 


New  Oroup  Appointments  '  ment  rif  nfe  insurance  as  property  day  and  it  is  almost  impossible  for  holders  of  tl 
Annrtiinforl  kxr  I  Kt.  been  characterized  as  the  best  people  to  carry  the  burden  of  caring  surance  T'c 

j-\nnounceu  oy  oun  L,ire  p^position  of  this  phase  of  its  selling  for  unfortunate  relatives.  This  1^25  to  1930 
^ J  ...  ...  -appeals  ever  made.  form  of  assistance  is  not  always  pos- 1  There  are 


rates  for  definite  types  of  accidents.  Fort  William 


125  to  1930.  chinery  accidents,  railroad  accidents.  Moose  Jaw  !! 

There  are  nevertheless  many  en-  and  more  especially  automobile  fa-  Prince  Albert . 


Continued  expansion  of  its  activi  The  bureau  goes  on  to  point  out  sible  now  that  families  are  widely  ®®'’'’®^i®^  features  in  the  Canadian  talities.  run,  year  after  year,  well  culgsry''" 
tloB  In  the  group  field  is  indicated  (hat  generations  ago  busines.s  meth-  scattered  with  most  of  them  living  in  health  situation.  The  tendency  of  below  the  figures  for  this  country.  Medicine  Hat 
hy  the  Sun  Life's  announcement  of  were  very  much  more  simple  diics  dependent  on  wages  or  salary,  ihe  mortality  rate  for  most  of  the  T'anada,  nevertheless,  has  been  ex-  hethbridge 
the  appointment  to  the  title  of  re-  ,  than  to-dav  Most  mpn  m.-irip  .n  liv-  It  is  a  common  pYopripncp  tn  fin'a  preventable  diseases  has  been  def-  perisneing  a  rising  automobile  ac- 


glonal  group  manager  of  S.  H.  Smith,  jjjg 


than  to-day.  Most  men  made  a  liv-  D  is  a  common  experience  to  find :  .®''.®''’®®i®hle  diseases  has  been  def 


farming,  hy  engaging  in  the  members  of  one  family  living  iij|i®ii®ly  downward;  and  in  19.50  ty- 


perisneing  a  rising  automobile  ac-  npw  Wpstminater 
cident  death  rate,  which  almost  victnria . 


formerly  Montreal  district  group  manufacturing  on  a  small  scale,  or,  many  different  parts  of  the  country  Ph®ld  fever,  scarlet  fever,  diphtheria,  doubled  between  1925  and  1929.  In 
manager,  who  will  have  supervision  hy  conducting  a  small  business  of  „  r.  j  .  influenza,  tuberculosis  of  the  respir-  1930,  however,  a  decided  reduction 

of  a  territory  comprising  Eastern  kind.  There  was  not  much  Good  iToperty  Helps.  afory  system,  and  puerperal  condi-  was  ob.served. 


22,940,981  26,967,878 
4.866,966  6,307,444 

4.392.867  5,376,618 

13,299,045  14,847,335 
2,139,202  2,915,479 

13,54.3.498  22.496,308 


169,028,460  209,097, .566 
1,766,157  2,098,685 


20,700,516  26,615,389 
28,014.413  40.152,288 
1,060,592  1,414,830 

1,798,896  2,400,149 

71,170,248  78,488,285 
2,734,209  7,106,616 

8,041,398  11,276,373 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 
Head  Office! 

WATERLOO,  Ontario 


Aaacts  (Dec.  31,  19.30) . 

Policy  Reserves  . . 

Insurance  in  Force . 


7.816,487 
6  281.6S.3 
SS.Ort.lO) 


Ontario,  Quebec,  the  Maritime  Pr®- |  specialization  of  work.  When  goods  |  The.  greatest  problem  of  most  peo-  ^>®®®  recorded  lower  mortality  The  greatest  contrast  between  the  1 
Vinces  and  the  New  England  States,  i  ,vere  to  be  bought  or  sold  the  maker  Ple  i.s  providing  for  their  present  ®mo®?  Canadian  policyholders  than  mortality  statistics  of  the  United 
Although  he  had  no  previous  ex-l^.f„jl,j  business  directly  with  the  ®®P'la-  Most  all  people  work  for  ®'’®''  before.  On  the  other  hand,  the  States  and  Canada  is  found  in  the 
pertence  in  life  insurance  before !  owner  or  maker  of  the' goods  re-leisht  to  ten  hours  a  dav  at  a  task  improvement  in  Canada  for  diph-  figures  for  homicides.  Murders  and 
joining  the  group  department  in  ^uired  in  exchange.  In  those  days  I '''hirh  will  pav  them  money.  They  ih®ria  and  tuberculosis  has  hy  no  manslaughters  are  relatively  rare 
Montreal  in  1925.  Mr.  Smith  -soon  property  meant  land  buildings  ma- i  aPfi  ihp'r  family  want  the  essentials  means  matched  that  among  Ameri-  occurrences  in  Canada.  During  six 
established  a  reputation  as  a  success- johinerv',  cattle  or  some  kind  of  goods  i®f  E®®'!.  Ploihing,  and  shelter.  Auto-  ®®®  P®licyholders.  For  diphtheria,  years,  only  39  homicidal  deaths 


theria  and  tuberculosis  has  hy  no  manslaughters  are  relatively  rare 


ful  producer,  and  his  keen  know¬ 
ledge  of  group  assurance  problems 


and  chattels.  If  a  man  owned  pro-  mobiles,  radios,  furniture,  entertain 


means  matched  that  among  Ameri-  occurrences  in 
can  policyholders.  For  diphtheria,  years,  only  39 
it  was  not  until  1930  that  a  marked  were  recorded 


occurrences  in  Canada.  During  six 
years,  only  39  homicidal  deaths 
were  recorded  among  Canadian 


ledge  of  group  assurance  problems  ppp,^.  p  ^pant  that  he  po.ssessed  ment,  and  .so  forth  are  al.so  included  f®®  ^h®  better  was  observed,  wage-earners  insured  in  the  Metro- 

has  resulted  in  his  closing  some  ®f  something  tangible  which  he  could  the  long  list  of  “money”  wants  ^®''  t'jherculosis  (all  forms),  the  politan.  The  death  rate  ran  from  a 
the  largest  group  cases  written  in  :  „j.e  (o  exchange  or  provide  his  fam-i'Tbcy  must  be  supplied  by  the  things  '®  t'anada  has  been  small  in  low  point  of  9.2  per  hundred  thous- 

( anada.  The  Sun  Life’s  outstand- 1  j]y  clothing  and  shelter  •  which  money  will  buy— that  is  why  '■®P®®t  VPars.  There  is  much  to  be  and  insured  lives  to  a  maximum  of 


ing  position  in  the  group  field  in 
Canada  is  indicated  hy  recently  pub¬ 
lished  statistics  which  showed  that 
its  Canadian  production  in  1930  was 
over  $31,000,000,  or  53%  of  the  total 
group  assurance  written  in  the  Do- 1 


we  work  for  money.  There  isn’t  much  aP-P®mplished,  especially  in  Quebec, 
Industry  More  I  omplev.  ;  (j,a(  property  purchasable  on  the  in-  ponnection  with  these  diseases. 

To-day  industry  is  much  more  I  s^allment  plan  can  do  to  remedy  this  .  respect  to  most  of  the  othei 


accomplished,  especially  in  Quebec,  O.g.  During  the  same  time,  in  the 
in  connection  with  these  diseases.  United  States,  the  rate  ran  from  a 

With  respect  to  most  of  the  other  minimum  of  7.0  to  a  maximum  of 
important  diseases,  the  coiir.se  of  7.7,  and  7,368  deaths  were  charged 


ns  <  anaaian  proaucTion  in  im:50  was  i  pr,mplex  Only  a  verv  .small  percent-  situation.  Those  who  are  not  mak- 1 diseases,  tne  coiir.se  or  t.i,  and  /.dbx  deaths  were  charged 
over  $31,000,000,  nr  .53%  nf  the  total  I  nf  the  total  business  done  is  ing  as  much  as  they  would  like  to  ''ate  among  insured  r  an-  to  this  cause.  (Ibviously,  the  very 

group  assurance  written  m  the  Do- 1  one-man  type  nr  have  usually  adjust  their  expend!-  has  not  differed  materially  high  homicide  rate  in  the  United 

minion  during  that  year.  At  the  end  '  roprietorshi'p  Most  businesses  are  tiires  to  their  income  and  a  small  re-  observed  for  policyhold-  States  among  approximately  two 

of  1930  the  company  had  more  than  |  ^uge  organizations  owned  hv  thou-  RPfve  fund  is  usually  sufficient  to  ®’',^.  /^'®  United  States.  The  mor-  and  one-quarter  millions  of  insured 

$350,000,000  group  assurance  in  force,  ,  gg„^,  ,p  ownership  Is  remove  the  danger  of  unemployment  Pa®Per,  has  shown  the  neeroes  accounts  for  some  of  the 

including  39%  of  the  total  group  as-  repre.sented  by  stock  certificates.  ®r  other  reverses.  If  is  apparent,  f'"*"  P®''/®'®®®*  ^ise  in  each  conn-  difference;  hut  eveji  if  Ihe  comparl- 

Eurance  in  force  in  t’anada  to-day.  -phe  nurchase  of  these  stocks  and  then,  that  to  meet  the  most  pressing  rl'^hetPs  mortality  increased  son  is  made  on  the  ba.sis  of  white 

appointment,  three  other  former,  dis-  those  giants  of  indnstrv  is  ona  metb  need  provide  only  a  small  reserve  the  six-year  period,  19-.>-  t  anada  stands  at  approximately 

trlct  group  managers  in  Toronto.'  :,^Tf  Xing1vai1ahle^o^ho^^^^  "®d  fT  im^ned'ate^se  W^ ^ Potr.? 


^rs'^were  promoted  to  the  position  of  th  days  to  l^now  in-  Another  problem  of  most  people  i.s  rate  for  organic  heart  disease  has  of  those  who  give  way  to  the  homi- 

dlstr^ct  grouTma^ger  timately  the  business  in  which  you  ‘  that  of  getting  ahead.  They  want  to' not  increased,  whereas  in  the  Unit- 1  cidal  impulse 


JOHN  COTTON’S 

TOBACCOS 
"ScotlanfF s  Best" 

Mere  adjectives  will  not  do  justice  to  a  good  to- 
bacco.  Mere  adjectives  may  not  even  carry  con- 
fiction. 

But  the  fact  that,  of  fine  tobaccos,  JOHN 
COTTON’S — “Scotland’s  Best”  stands  out  as  finest 
•—Is  a  fact  more  easily  proved  by  smoking  than  by 

words. 

In  three  strengths  —  Mild  «  Medium  »  Strong 
1  ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  tin,  $1.00 

JOHN  COTTON’S  EXPORT  VIRGINIA  ' 
CIGARETTES 
in  Boxes  of  Twenty-five  and  Fifty 

Sold  Agents  for  Canada:  CLARK,  FRUITIER  &  Co.,  Limited  I 
1016  Beaver  Hall  Hill  -  Montreal  «> 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

NSURANCE  HEAD  May  Summary  of  Canadian  Trade 

3EE3  REVERSAL  Twelve  months  ending  May,  1931 

Main  Groups  Total  From  From 

RININF^^  TRFNH 

lllljlll'  Imports  for  roDsamptlon  3  ^  $ 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  10,  1931 


s  OUTLOOK  IMPROVEMENT  IN  Eir”€ii 
=  BUSINESS  VOLUME  ™ 

idtan  Trade  |f{  pjljjj  Qf  MAY 


Twelve  months  ending  May,  1981 


Imports  for  roasamptlon 

Agricultural  and  Vegetable  Products . 
Animals  and  Animal  Products . 


Wood,  Wood  Products  and  Paper  .  . . .  ,, , —  .  

H«>lnino  MatenAlIv  in  Sound  Iron  and  its  Products .  178,670,919  17,342,554  149,116,490 

neiping  maienaiiy  in  oouna  Non-Ferrous  Metals  and  their  PiolucU  .  66,824,419  6,017,316  4.5,940,089 

Rpcnverv  Non-Metallic  Minerals  and  their  Products .  148,609,216  13,861,164  116,281,677 

•  avcwvtij  Chemicals  and  Allied  ProducU .  34,882,411  4.624,765  22,782,668 

-  Miscellaneous  Commodities .  61,745,164  8,495,828  44,372,876 

(SWING  NOW  UPWARD  Tot,l  imports,  1981  .  858,312,805  146,286,805  547,452,911 

_  1930 .  1,198,087,667  184,142,504  801,867,155 

Reaction  to  Hoover  Moratorium  . 

Plan  Indicated  Importance  of  ^J^gdom  suti?'* 

Psychological  Factor  in  Recent  Agri^?uraUr^"veget*sblfproduct\ .  288,399,803  141,178,721  23,%4,161 

DpvelnnmPnfR  Animals  and  Animal  Products .  79,063,990  81,699.139  29,225,065 

a^cvv;iuisiiiv;ue»  I  lores.  Textiles  and  Textile  Products .  6,820,788  1,096,310  1,990,622 

-  Wood,  Wood  Products  and  Paper .  220,782,651  16,658,779  181.008,219 

e»  -  T-jsTite  _i“WttlT  ttio  TTartiifll  rp  •  Iron  and  its  Products  . 34,804,611  4,030,833  6,162,655 

r^.rr  •  Non-Fen-ous  Metals  and  their  Products  .  86,198,192  16,948,004  60,430.156 

sstablisnment  of  confldenro  in  tllrj  Non-Metalllc  Minerals  and  their  Products .  19,734,125  1,406,016  12,193,738 

Uture,  life  insurance,  together  with  Chemicals  and  Allied  Products .  12,569,530  2,810,843  6,082,124 

nost  other  forms  of  business.  Is  Miscellaneous  Commodities . 17,632,666  S,ZbZ,U0  ll.n6.T!6 

bowing  an  improvemen*  from  the  Totals,  1931  .  76,5,606,291  218,865,285  821,543,416 

■arly  months  of  the  year,  Col.  Rob-  i030 . 1,075.062,572  2«M97,074  W".S2i.68i 

lins,  president  of  the  American  Life  *®29 .  1,359,790.459  418,869,163  50.,69i.i68 

'onvention,  declared  in  an  interview  Fioorts  cForeiKn  Produce) 

Totals,  1931 . 16,068,977  1,487,488  12.038,779 

V.  1  V.  vv  u  •  1  -  193^ . .  25,257,604  1.292,611  22.238,639 

Col.  Robbins,  who  is  also  president  1929 .  24,962,892  1,882.437  21,549,361 

tf  the  Cedar  Rapids  Life  Insurance  „  _ _ _  _ 

-nmnonv  PoHor  Roni(4e  Tciwa  f(nr-  Excess  of  Imports  (!)  or  All Eipotts  (e) 

ompany,  cedar  Kapids,  lowa,  lor  jg,j  . .  77,737,537  le)  74,oi6,9i8  (i)  213,876,716 

nerly  was  assistant  secretary  of  war  1930 . . .  di  97,767.591  tei  80.647.i8i  d)  273,806,886 

inder  President  Coolidge.  He  is  a  1929 .  .  le)  88,014,897  (e)  219,208,879  d)  805,739.232 

lose  student  of  international  and  _ _ _ _ _ 

lomestic  economic  problems.  — 

“There  are  many  reasons  why  in-  ~~  ~ 

urance  and  most  other  lines  of  in-  Mm  .  _  .g.  f  _  _  J,  — _ -  _ 

histry  should  en,1oy  better  business  V^tlZlOOwZ  TOY  ^OtTlTTiOCTtZlOS 
rom  now  on,”  Col.  Robbins  eon-  • 

inued.  “All  basic  indices  indicate  ^  ^  ' 

hat  the  country  generally  has  wea-  A  digest  of  a  survey  of  the  outlook  and  a  suggested  purchasing  policy 
hered  the  business  depression  and  for  44  important  commodities  published  by  the  Standard  Statistics  Com- 
he  swing  is  now  clearly  upward.  The  pany,  of  New  York,  follows:  — 

lains,  now  rather  faint,  will  be  ac-  Barley — Present  outlook  is  not  conducive  to  more  than  minor  price  I 

entuated  as  the  year  advances  and  fluctuations  during  the  near  term. 

>y  the  fall  a  complete  recovery  Brick — Prices  are  unlikely  to  increase  substantially  in  the  near  term 

hoiild  be  had.  because  of  excessive  production  capacity  and  slock  demand. 

“For  many  months  conditions  Burlap — Coverage  of  requirements  for  the  next  few  months  is  justified 

ibroad  have  caused  considerable  on  fusther  recessions. 

oncern  in  this  country:  for  it  must  Butter — Accumulation  for  next  fall  and  winter  is  justified.  ! 

)e  remembered  that  we  no  longer  Cement — Early  relief  from  demoralized  price  conditions  is  not, 

injoy  that  security  of  national  iso-  expected. 

ation  that  was  ours  in  the  past.  We  Cheese — Advantage  should  be  taken  of  any  further  slight  recession? 
nay  avoid  entangling  foreign  mili-  for  gradual  accumulation  of  fall  and  winter  requirements 
ary  alliances,  but  we  cannot  get  Coal — Anthracite — Suggest  buying  for  current  needs  only, 

iway  from  our  obligations  as  the  Coal— Bituminous — Statistical  position  and  outlook  suggest  price  ad- 
lominant  financial  nation  of  the  vance.  Would  keep  requirements  covered  three  to  sljc  months  ahead 
vorld.  There  is  an  interdependence  Cocoa— Prices  are  well  deflated  and  accum.ulation  of  forward  require- 
imong  all  peoples  today  that  re-  ments  recommended  on  10-point  recessions. 

luires  closer  cooperation  than  ever  Coffee — As  insurance  against  possibility  of  additional  tax,  purchaser? 

)efore  in  the  history  of  the  world.  should  take  advantage  of  sharp  breaks  for  moderate  accumulation  of 
“The  most  convincing  proof  that  forward  requirements.  i 

he  present  situation  of  business  is  Copper— Despite  the  large  increase  in  refined  stocks,  the  current  j 

isychological  rather  than  actual  has  undertone  of  the  copper  market  leads  us  to  advise  coverage  of  a  substan- ! 
seen  given  by  the  im.mediate  up-  tial  portion  of  known  needs  for  the  balance  of  the  year, 
urn  in  prices  of  cereals  and  live-  Corn— Advantage  should  be  taken  of  2-cent  dips  to  replenish  supplies 
tock,  as  well  as  the  decided  better-  for  summer  consumption. 

nent  in  the  stock  market,  caused  by  Cotton — While  sustained  price  strength  is  unlikely,  we  believe  that  the 

President  Hoover's  move  for  an  in-  current  upward  movement  may  temporarily  score  some  further  progress, 
ernational  moratorium  for  one  year  justifying  coverage  of  an  important  portion  of  remaining  1931  needs  on 
n  behalf  of  Germanv,  and  his  an-  sharp  reactions. 

louncement  seems  to  have  becom.e  Cottonseed  Oil — Price  weakness  during  the  next  30  days  should  be 
'he  definite  point  on  which  better  capitalized  by  making  moderate  forward  purchases. 

;onditions  in  business  may  be  based.  Egg-s— Advise  baking  advantage  of  further  weakness  to  replenish  sup- 

While  we  ajl  realize  that  national  Plies  for  next  fall  and  winter. 

aankruptcy  in  Germany  must  inevit-  Flour — Pending  improvement  in  general  economic  conditions,  we  ! 
ably  have  a  depressing  effect  upon  advise  continuation  of  a  hand-to-mouth  purchasing  policy. 

•,he  business  structure  of  the  world.  Gasoline — We  believe  demoralized  crude  oil  prices  will  result  in  oon-  ! 
t  is  by  no  means  sure  to  many  minds'  tinuation  of  approximate  current  levels  during  the  next  four  months.  j 
that  actual  bankruptcy  in  Germany  Hides — Next  few  months  needs  should  be  covered,  although  heavy  com- j 

would  result,  even  If  the  moratorium  atitments  are  not  advised  ! 

were  not  granted.  Hogs — A  moderate  amount  of  forward  purchasing  should  be  made  ' 

Jiite— Over-extension  not  advocated,  but  moderate  forward  purchases  , 


Total  Imports,  1931 . 


Totals.  1931 
1930 


Eioorfs  I'Forelsn  Produce) 

Totals,  1931 . 

1930 . 

1929 . 


Excess  of  Imports  (I)  or  All  Exports  le) 


Total 

From 

From 

Imports 

United 

United 

Kingdom 

States 

$ 

8 

$ 

172,971,504 

42,854,782 

63.638,244 

41,652,080 

3.652,341 

24,435,612 

124,211,326 

46.738.439 

45,787,049 

43.746.818 

4.309,616 

86,198,257 

178.670,919 

17,342,554 

149,116,490 

56.824,419 

6,017,316 

4.5.940,089 

148,609,216 

12,861,164 

116,281,677 

84.882,411 

4.624,765 

22.782,668 

61,745,164 

8,495,828 

44,372,876 

858,312,805 

146,286,805 

547,452.911 

1.198,087,667 

184,142,504 

801,867,156 

1.296,788,954 

196,542.711 

894,979,761 

ToUl 

To  United 

To  United 

E.xports 

Kingdom 

States 

$ 

$ 

8 

288,399,803 

141,178,721 

23,784,161 

79,063,990 

31.599.139 

29,225,065 

6,820.788 

1,096,310 

1.990,622 

220, -(82,651 

16,658.779 

181.008,219 

34,804,611 

4,030,833 

6,162,655 

86,198,192 

16,948,004 

60,430.166 

19,734,125 

1,406,016 

12,193,738 

12,569,530 

2,810,843 

6,082,124 

17,632,656 

8,252,140 

11,716,776 

76,5,606,291 

218,865.285 

321,543,416 

1,076,062,572 

268,497,074 

605,821,681 

1,359,790.469 

418.869.153 

507,691,168 

16,068.977 

1,487,488 

12.038,779 

25,257,604 

1.292,611 

22,238,639 

24.962.892 

1,882.437 

21,549,861 

fi)  77,787,587  le) 

74,016,918 

(i)  213,876,716 

(i)  97.767.591  fe) 

80.647.181 

fl)  273,806,886 

(e)  88,014,397  (e)  219,208,879  d)  8(65,739.232 

Outlook  for  Commodities 


However,  There  Were  Reces¬ 
sions  in  Iron  and  Steel 
Production 

AUTO.  OUTPUT  LOWER 

Ottawa.  —  Business  operations  in 
Canada  showed  an  improvement  in 
May  over  the  preceding  month  des¬ 
pite  recession  in  severol  important 
industries.  The  production  of  pig 
iron  and  steel  showed  a  decline  in 
May  even  before  adjustment  for  sea¬ 
sonal  tendencies.  The  output  of  pig 
iron  was  50,511  tons  as  compared 
with  53,792  tons  in  the  preceding 
month.  May  was  the  first  month 
this  year  to  show  a  decline  from  the 
preceding  month  in  the  daily  rate  of 
production.  Production  of  steel  in- 1 
gots  and  castings  amounted  to  75,- 
235  tons,  a  daily  rate  of  2.407  tons. 
This  rate  of  output  was  20%  under 
the  3,049  tons  per  day  in  April. 

The  production  of  automobiles 
showed  marked  contraction,  the  out¬ 
put  being  12,738  units  compared  with 
17,159  units  in  the  preceding  month 
May  is  normally  the  m.ost  active  sea¬ 
son  of  the  year,  and  adjustment  for 
seasonal  tendencies  consequently  ac¬ 
centuates  the  extent  of  the  reduc¬ 
tion 

The  output  of  newsprint  at  202,607  j 
tons  showed  moderate  recession 
from  the  preceding  month  and  the  j 
exports  of  lumber  were  down  after  j 
seasonal  adjustment.  i 

The  imports  of  raw  materials  in- ! 
dicating  the  trend  of  future  produe-  j 
tion  in  certain  lines,  showed  a  mark-  > 
ed  gain  In  the  month  under  review.  ! 
The  Imports  of  crude  rubber  were 
6,155,000  lbs.  compared  with  4,638.- 
000  lbs.  In  April,  a  decline  being  nor¬ 
mal  for  the  Season.  The  im.ports  of 
raw  cotton  at  8,405,000  lbs.  showed  a  ' 


marked  gain  over  April,  when  cotton 
is  normally  imported  in  larger  quan 
tities.  The  Imports  of  raw  wool  and 
wnc)i  yarn  also  showed  considerable 
expansion.  The  Imports  of  crude 
petroleum  at  107,209,000  gallons  was 
at  the  highest  point  for  the  present 
year,  even  when  adjustment  is  made 
for  seasonal  tendencies.  The  net  re¬ 
sult  was  that  the  index  of  manufac¬ 
turing  production  was  163.3  in  May 
compared  with  143.9  in  April,  each  of 
the  component  factors  having  been 
adjusted  for  seasonal  tendencies. 

■W'hile  the  construction  contracts 
awarded  in  May,  amounting  to  $36,- 
900,000,  showed  a  considerable  gain 
over  April,  when  the  awards  amount¬ 
ed  to  $22,708,000.  the  sum  for  the  two 
months  is  considerably  below  nor¬ 
mal.  indicating  depressed  conditions. 
This  tendency  is  confirmed  by  the 
low  level  of  building  permits  in  May. 
The  value  of  the  building  permits 
issued  by  61  cities  during  May  was 
lower  by  13.9%  than  in  April,  and 
lower  by  41.6%  than  in  May.  1930. 
The  authorizations  amounted  to  $11,- 
868,171  as  compared  with  $13,786,- 
466  in  the  precedine  month  and  $20.- 
321,160  in  May,  1930,  The  total  for 
the  first  five  m.onths  of  1931,  name¬ 
ly,  $49,001,536.  was  lower  fhon  for 
the  corresponding  period  of  any  of 
the  years  since  1921.  Wholesale 
prices  of  building  materials  were 
lower  in  1931  than  in  any  other  year 
of  the  record 

Mineral  production,  after  adjust¬ 
ment  for  seasonal  tendencies,  was 
greater  in  May  than  in  the  prece¬ 
ding  month,  the  index  being  149.7  as 
compared  with  146.1  in  April.  Gains 
•were  recorded  in  the  shipments  of 
silver  and  copper,  while  gold,  nickel 
and  zine  showed  recession.  The  coal 
m.ined  in  May  at  901,594  tons  was 
moderately  greater  than  in  April. 

Car  loadings  in  9Iay  were  215.973 
oars  ccsmpared  with  214,425  in  the  i 
preceding  month.  After  adjustment  I 
for  seasonal  tendencies,  a  consider¬ 
able  decline  was  shown.  I 

The  chief  unsettling  factor  of  the  ; 
month  was  the  con* inued  decline  in  ' 
com.modity  and  speculative  stock 
prices.  The  liquidation  of  stocks 


With  improvement  in  blotting  methods  has  come 
improvement  in  writing  surfaces  and  today  we  have 
Superfine  Linen  Record,  Canadas  most  impressive 
qiyiity  paper. 

t)n  it  are  inscribed  the  records  and  vital  correspond¬ 
ence  of  Canada’s  great  financial  houses,  legal  firms 
and  business  establishments.  It  is  also  a  widely  fav/- 
ored  medium  for  personal  correspondence. 

Superfine  linen  Record  is  leader  of  the  "R”  Shield  PC’rP 
■which  includes  Rolland  Antiiaue.  Eirnscliffe  Linen  Bend, 
Colonial  Bond,  Mount  Royal  Bond  and  the  famous  general 


which  iDcIudes  Rolland  Anu^e. 
Colonial  Bond,  Mount  Royal  Bond 
utility  Service  Bond. 

Let  us  help  you  choose  the  proper 
paper  for  each  purpose.  Wrtte  for 
samples  and  suggestions  for  thtif 
economical  ttsim 


Iff 

ii  L  ■') 


Sand  Blotting  in  the 
seventeenth  and 
eighteenth  centuries, 
uas  one  of  the 
difficulttes  of  eor^ 
respondence  xuhich 
we  have  happily 
outlived^ 


HOLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Quc. 


continued  throughout  May  and  a  new  ed  appreciation  in  May,  the  averages 
low  point  on  the  present  movement  j  for  Dominion  Governmenf  and  On- 
was  reached  at  the.  end  of  the  month.  |  tario  Government  bond.s  being  at  a 
The  price  of  high  grade  bonds  .show-  '  relatively  higher  price  than  in  April. 


RESOURCFS  BEHIND 


were  not  granted. 

Fvery  Safeguard  ITecessary. 


The  people  of  America  should  re- 1  warranted  on  market  recessions. 


:eive  first  consideration,  and  in  our 


desire  to  extend  a  helping  hand  to  a  ^ 


We  now  advise  that  future  requirements  be  covered  for  the  : 


former  foe  -we  must  ^ke  sure  that  Linseed  Oil— Advise  coverage  of  requirements  for  the  next  60  days  at; 
the  workmen,  the  farmers  and  the  g  2  level. 

™?iTr  tn  I-«brioafing  Oil-Extensive  forward  buying  not  advised.  ! 

taves  Oats— Forward  purchases  should  be  deferred  for  the  time  being. 

Thf°“infLnLin%ni  mnnav  VinpR  are  Paper— Present  indications  favor  a  hand-to-mouth  purchasing  policy 
aa  Paraff in-Present  prices  (or  1 /8-point  declines)  should  be  taken  j 

ctafaa^^anH^n  a<^vantage  of  to  cover  needs  for  the  remainder  of  the  year.  | 

an  tba  Petroleiim—Cnide— Despite  unsettled  conditions  in  the  various  fields,  j 

any  step  taken  toward  a  more  liberal  buying  policy  is  now  justified.  i 

fa  naTaaarv  tn  Iroit-Lacking  indications  Of  early  improvement  in  prices,  we 

IS  necessary  to  make  ^re  that  we  advise  that  only  immediate  requirements  be  satisfied, 
do  not  n^w  Ra .Ton— fell iilose  acetate— Advise  that  policy  be  based  on  expectation 

more  detrimenUl  to  this  •  that  a  price  cut  will  shortly  permit  covering  requirements  at  a  lower  level 

than  the  present  situation  in  Ger-  Rayon — Viscose — Expect  that  prices  will  remain  at  present  level  for 

,  *1,.  some  time  to  come.  Counsel  covering  current  needs  only. 

The  farm  situation  in  this  coun-  Rosin — Forv/ard  purchases  should  be  restricted  to  price  declines, 

try  is  much  better  than  is  generallj  Rtililier— Recent  improved  consumption  and  slightly  curtailed  domestic 
kno-wn,  and  with  the  probability  ot  pt^cks  lead  us  to  advise  gradual  covering  of  somewhat  longer  term  rubber 
bumper  crops  and  fair  prices  the  demands  around  current  prices. 

majority  of  farm  owners  will  be  in  Rvo— Some  protection  is  justified  on  2-cent  breaks,  but  over-extension 

much  better  financial  shape  next  should  be  avoided. 

winter  than  for  several  years  past^  Shellac — Advantage  should  be  taken  of  further  price  weakness  to 


than  the  present  situation  in  Ger¬ 
many. 

"The  farm  situation  in  this  coun¬ 
try  is  much  better  than  is  generally 


winter  than  for  several  years  past. 


that  almost  two-thirds  of  make  gradual  accumulation  for  future  account. 

.  ^  I?  country  are  Silk— Raw — We  look  for  better  prices  soon.  Suggest  covering  require- 

clear  of  debt,  which  means  that  the  ments  three  months  ahead. 

owners  have  been  able  to  operate  Silver— We  advise  covering  future  needs  well  into  the  fall  months,  at 
them,  successfully.  Most  of  the  slightly  below  current  level-s. 

farmers  who  have  mortgages  on  their  Steel — Adverse  trade  trends  will  nrevent  earlv  recoverv-  in  nricea.  and 


owners  nave  been  anie  to  operate  Silver— We  advise  covering  future  needs  well  into  the  fall  months,  at 

them,  successfully.  Most  of  the  slightly  below  current  level-s. 

farmer.s  who  have  mortgages  on  their  Steel — Adverse  trade  trends  will  prevent  early  recovery  in  prices,  and 

property  have  been  able  to  meet  in-  sgg  uq  need  for  hastening  purchases  in  most  classifications, 
terest  obligations,  and  only  about  8  Scrap  Steel — There  are  no  indications  of  stabilization  in  this  market- 
per  cent,  of  ail  farmers  are  so  hard-  ^nd  purchasing  should  be  maintained  on  a  hand-to-mouth  basis, 
pressed  that  their  farms  have  been  Sugar — Both  faw  and  refined  sugars,  in  our  opinion,  will  show  no  more 

foreclosed.  Certainly  that  financial  than  moderate  firmness  during  the  next  month  or  two.  W'e  see  little 

showing  will  compare  favorably  purpose  in  making  extensive  forward  commitments  at  this  time, 
with  any  other  industry.  lu  most  Tin— Additional  restriction  in  output  suggests  higher  prices  before 

lines  of  business  almost  half  of  the  the  end  of  year.  We  advise  coverage  of  requirements  through  the  fall 

active  concerns  are  operating  at  a  months. 

loss.  So,  compared  with  other  in-  Turpentine — Forward  purchases  should  be  restricted  to  decisive  price 

dustries,  agriculture  remains  pros-  weakness 

perous  and  its  outlook  is  very  en-  Wbeat — Ample  existing  and  prospective  supplies  reduce  the  influence 

couraging.  of  North  American  drought  conditions.  Periods  of  momentary  strength  in 

“It  is  a  known  fact  that  many  an  otherwise  gently  sagging  price  level ,  however,  suggest  comfortable 
,  thousands  of  fanners  who  were  lured  coverage  of  near  term  requirements. 

,jto  the  large  cities  by  the  ‘big  wages  M’ool — Purchases  should  be  c-onfined  to  nearby  requirements, 

isi-ren  have  learned  during  1930  and  Zinc — In  view  of  expected  concessions  from  current  levels  before  a 

1931  that  on  a  properly  managed  sustained  advance  is  under  way,  we  advise  that  requirements  through  the 
*  farm  they  are  assured  of  three  meals  {au  months  be  covered  only  upon  market  weakness. 

I  a  day,  but  the  city  laborer  has  no  - ■ — - -  ■■  - - — ...... 

such  guarantee  against  want.  *  ^  * 

“It  is  only  under  the  most  unusual  never  greater  than  at  present.  Com-  Fish  Catch  Increased 
adverse  conditions  that  fanners  are  pany  officials  have  sensed  this  trend  o„»  Value  Shows  Dron 

force/d  to  seek  charity  while  in  our  *n  the  insurance  markets  and  have  _ _  “ 

cities  there  are  always  thousands  to  patterned  polimes  to  fit  the  changed  Bureau  The  Financial  Timca 

be  aided  by  their  more  prosperous  conditions.  Whereas,  in  the  early  Halifax  N6  _  Whilst  the  fish 

fellow  men  months  of  1929  millions  of  men  and  .  u  VI 

Tallin  I  rtf  women  were  sure  they  could  handle  Scoti  during  May 

Indastrial  Business  Gaining.  t^eir  investment  funds  to  better  ad-  f 

“From  an  insurance  standpoint  over  that  of  May  the  va  ue 

the  most  encouraging  sip  is.  that  endowments  and  other  invest-  I**®  ^2^2.696  less  because  of  pice 
ipustrial  inprance  is  gaining.  In  insurance,  to-day  bto 


pany  officials  have  sensed  this  trend  o„» 

in  the  insurance  markets  and  have  Value  Shows  Drop 

patterned  policies  to  fit  the  changed  „  _  IT  IT  ,  , 

conditions.  Whereas,  in  the  early  WhTt  tL 

months  of  1929  millions  of  men  and  ^  ^ 

women  were  sure  they  could  handle  ®atch  in  ova  Scoti  during  May 

showed  au  increase  of  5,725,600  lbs. 
n  Xi  over  that  of  May,  1930,  the  value 

vantage  in  Wall  Street  thp  bj  bu>-  $232,696  less  because  of  price 
mg  endowments  and  other  invest-  .  .  t»  •  m  'I  .  i 

„r„*  , _ _  ; _  .  J  depression.  During  Mav  the  total 


March  industrial  insurpee  produe-  themselves  as 

tloa.was  6  7.  per  cent,  below  March,  financiers  and  the  anneal  of  life  in  ®  landed  value  of  $1,230,595  as 

1930,  while  April  sales  fell  2.6  per  compared  with _a  catch  of  32,253,800 


4.0  Kr.  gyrance  as  the  one  safe  and  sure  in-  i,  ,  io„Z^ 

cent,  compared  with  April  a  year  ago.  I  lbs.  in  May.  1930,  wtih  a  landed 

However,  May  came  through  with  an  „ainins  ^  "I  value  of  $1,463,291.  the  catch  of  cod 

'  rarOBT.4ST 

.Ltuatip  LI  shown  impo^ement.  S^oSober?  Sus\dve?^%o''ndt  paippoductlon  Ind^mark^ing  p 


rperitweps  is  that  the  lapsation  ^layed  since  the  stock  market  crash  Regina.  -  The  conference  on 
.situation  bp  shown  impovement.  October.  1929,  plus  adverse  condi-  grain-production  and  m.arketing  to 
jmuch  lapsed  business  has  been  reviv-  ..  broueht  on  ti*e  general  denres-  be  held  in  conjunction  with  the 
I^ed.  demand  for  leap  on  policy  rp  K  world’s  grain  exhibition  in  Rpip 

prves  has  fallp  off  and  many  poi-  next  summer  may  wei!  prove  to  be 

icy  loans  are  being  paid  oft  or  re-  continue  to  do  soT  most  valu-able  and  ultimately 

Mduced.  _ the  most  important  part  of  this 

“To-day  a  better  class  of  insur-  *i>pTr  puipfc  vi  xiv-m  ixTcr-i^  world  event”,  stated  H.  S.  Fry,  Sas- 
ance  is  being  written  than  in  either  .Ai  rih  i  Kii  V1.\L>  I  AUNF.I).  katchewan  Wheat  Pool  publicity 
1930  or  1929.  Our  new  business  Kentville,  N.S. — A  report  issued  by  director,  addressing  the  opening 
promises  to  be  more  permanent.  Men  the  fruit  branch  of  the  Department  session  of  the  annua!  convention  of 
l.and  women  in  ail  walks  of  life  are  of  Agriculture,  on  the  apple  crop  of  the  Canadian  Weekiy  Newspapers 
giving  more  thought  to  the  kind  of  Canada  notes  that  while  the  price  of  Association.  He  mentioned  that  a 
life  insurance  they  buy.  Combina-  many  agricultural  products  nave  de-  programme  of  the  various  conferen- 
f’tlons  of  death  protection  and  in-  dined,  in  recent  months,  the  apple  ce  sessions  is  being  prepared  under 
vestment  are  growing  more  popular,  stands  out  as  having  maintained  a  the  chairmanship  of  Dr.  ,1.  H.  Gris- 
,The  demand  for  annuities  and  old-  firm  price  level,  in  spite  of  adversy  dale.  Deputy  Minister  of  Agriculture 
ge  income  forms  of  insurance  was  cooditlone.  /jat  Ottawa. 
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FACTS; 

Eighteen  acres  of  land^ 

Twelve  buildings. 

Six  hundred  thousand  square  feet 
of  floor  space. 

Modern  machinery. 

No  mortgages  or  encumbrances. 
Ample  cash  resources. 

A  nation-wide  dealer  organization. 


Chassis  Line —  ^ 

Over  650  feet  long, 
capacity  for  175  cars 
per  day. 


Sound  Growth 

Financial  STabilitij 

The  sound  position  of  the  company  building 
Durant  products  is  shown  in  its  extensive 
plant  facilities,  cash  resources,  clean 
financial  structure  and  outstanding  executive 
leadership. 

The  company  owns  absolutely  free  of 
mortgage  or  encumbrance  over  eighteen 
acres  of  land  and  twelve  modern  buildings  ' 
with  a  floor  space  of  six  hundred  thousand 
square  feet  thoroughly  equipped  in  every 
respect. 

Evidence  ol  the  company’s  financial  position 
is  fo  be  found  in  the  annual  statement  for 
1930. 


DURANT  MOTORS  LIMITED 

(Divuion  Dominion  Motors.  Limited) 

TORONTO  (Leaside)  CANADA 

A  Canadian  Company  Controlled  by  Canadian  Capital 


DURANT-'/RUGBY 


MOTOR  CARS 


TRUCKS 


i 


THE  RNANCIAL  TIMES.  MONTREAL.  JULY  10.  1931 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


POOL  DELEGATES 
FAVOR  BRACKEN’S 
ELEVATOR  PLANS 

Unanimous  Endorsement  of  Pro* 
posals  to  Protect  Provincial 
Interests 

SUPPORT  PROMISED 


shall  he  taken  out  of  operating  pro¬ 
fits  and  elevator  and  terminal  earn¬ 
ings  and  not  by  means  of  deductions 
from  the  price  paid  the  farmer  for 
his  grain  In  the  manner  heretofore 
followed. 

5.  The  government  will  give  all  the 
local  associations  twenty  years  In 
which  to  repay  the  balance  which 
will  still  remain  to  be  paid  for  their 
elevators.  This  will  result  In  less¬ 
ening  by  one-half  or  more  the  an¬ 
nual  payment  now  being  made  on 
principal.  Title  to  elevators  will  be 
given  on  completion  of  pajTnent  of 
principal  and  Interest  at  the  end  of 


to  Hazards  Indicated  on 
New  Route 

MONTREAL  CO^ ARISON 


OPERATIONS  ON  A 

Dr.  Boomer  stated  that  one  and  a 

quarter  gallons  of  benzine  could  be  I  A  D/'l?  MAV 

produced  from  each  thousand  feet  Iflill 

of  Turner  Valley  waste  gas,  which 

was  better  than  the  average  naph-  |||7  11IAD1*II  IlfllfV  I? 
tha-gas  ratio  DL  TTUnlll  TVlllLC 

Benzine,  the  speaker  declared,was 

in  excellent  market  demand,  and  for  ^  ..  .  _  .  ,  . 

this  reason  was  the  most  commer-  *  CSting  m  ISndge  Kiver  Area 
cial  of  the  manv  products  which  Reveals  Some  Interesting 
I  could  be  obtained  from  Turner  Val- 

:  ley  waste  gas.  Benzine  was  the  es-  l^eveiopmems 

:  sential  in  making  anti-knock  gas-  mav  rkinrcD  C’rrkmr 

j  oline,  he  stated,  which  was  compos-  IwAT  dr  I*  UK  dlddK 

ed  practically  entirely  of  benzine  - 

and  gasoline.  VancoirTer  Barean  The  Financial  Time* 

“I  understand  that  Turner  Valley  Vancouver. — Preliminary  testing  of 

Is  producing  about  1.500,000  barrels  the  gold-bearing  gravel  in  the  lower 
of  naphtha  yearly,  at  present,"  Dr.  Bridge  River,  scene  of  recent  Inter¬ 


content,  however,  would  be  a  little 

TERN  CANADA.  ^^p  ^^d  a 

- '  quarter  gallons  of  benzine  could  be 

m|/\  PAf T1TT\  1 TIAIT  produced  from  each  thousand  feet 

illl  rlllllvIJA  I  lllil  Turner  Valley  waste  gas,  which 

•  *  Wlil^iassvis  better  than  the  average  naph- 

FOR  CRITICISM  *^Ben*Ve^‘the  speaker  declared.was 

I  Vll  VllIAlVlUlll  in  excellent  market  demand,  and  for 
AI?  DAV  DATCC  ’■^^son  was  the  most  commer- 
llp  K A  I  cial  of  the  manv  products  which 

I  could  be  obtained  from  Turner  Val- 

— ; -  .  :  ley  w'aste  gas.  Benzine  was  the  es- 

British  Shipping  Journal  Points :  sential  in  making  anti-knock  gas- 


Manitoba  Government  to  Assist  6.  The  writing  do 
in  Maintaining  Co-operative 


the  period  Just  mentioned  _  napntna  yearly,  at  present,  ur.  tjriage  Kiver,  scene  or  recent  inter- 

6.  The  writing  down  of  the  liability '  No  Suggestion  From  Underwrit-  said.  This  quantity  of  ben-  estlng  mining  developments,  dls- 

by  the  government  will  relieve  each  i  jng  Sources  That  Churchill  /  believe,  could  be  recovered  closes  that  large  scale  operation  may 


and  there  w’ould  be  as  much  if  not  be  found  worth  while  in  the  near 
more  gas  left  for  consumption.”  future. 

-  About  1,400  feet  of  the  river  bed 


That  the  criticism  directed  against 


ux  iTuuouuiung  Individual  of  any  obligation  to  pav  I  ^ — - ann  mere  w'ouia  tie  as  muen  u  noi  oe  rouna  W'orth  while  in  me  near 

System  of  Marketing  Grains  back  to  the  government  or  to  the  i  Rates  Would  Approidmate  more  gas  left  for  consumption.”  future. 

in  Western  Canada  pofl  the  overpayments  to  may  have!  Those  on  St.  Lawrence  Route  —  feet  of  the  river  bed 

_  received  on  the  1929  crop.  I  _ _  rnAJClTDV  A  TlflM 

TURNER  VALLEY  GAS  ly-j  p. 

IS  BEING  SOUGHT  Sr  p 

vator  associations  was  given  bv  dele- I  8.  The  government  will  agree  to  bas  ever  emanated  from  under-  I/lilllU  U  Vf  1/ II  1  r-stimates  place  me  amouni  or 

g?tes  of  the  associatlL^a^  meetng  h«ve  Issued  by  Manitoba  Pool  Eleva-  writing  sources,  it  is  stated  that  :  _  gold-bearing  gravel  In  theflrstquar- 

helrhere  oVrriS.  July  3r?  tors.  Limited  suf^ient  capit^al  stock  ,  .^.^s  on  shipents  over  the  Bay  ■  Government  Issue,  Order  to  S  cuilc^’vVrr'' 

.j,p  ig  lefinltelv  adopt-  to  represent  the  cost  o.  the  pool  e.e- ,  route  would  bo  approxlm.ately  the  i  li_ij  ei  r*.-.  _  cuoic  >aras.  ..  .  j  , 

ed  each  ocaf  aUciatlon  will  vote  '’ators  and  will  agree  to  the  delivery  |  „g  ^bose  on  the  St.  T^wrence  .  Hold  Open  Flcnv  Down  A  reduction  of  nearly  one-third  Is 

unoru  at  SetinTs  where  The  plan  to  each  local  elevator  association  of  i  route.  On  the  other  hand,  it  is,  to  40  Per  Cent.  v'’.  ‘*‘1 

Td^be  exSed  in  Si  bv  the  ^  proportionate  amount  of  stock  to  ^  pointed  out.  it  has  been  proved  over  - —  Seven  holes  have  been  drilled  in  the 

rnsLctiv-rde^eTates  '  represent  the  payments  to  date  by  I  and  over  again  that  competition  Is  I  MAY  MAKE  EXCEPTIONS  *’®^-  One  o/  these  was  very 

CheeTs  and  proToneed  applause  i  the  associations  on  their  own  ele- 1  always  sufficient  to  keep  rates  at  a  - -  f « "nw  tne  to  striding  rock  but  the 

£-reptpd  the  Manitoba  Premier’s  offer  vators.  The  local  associations  have  reasonable  level,  underwriting  re- j  CniKary  Bureau  The  Financial  Time*  core  indicated  values  of  $4.0.. 

which  came  m  a  sneee^^^  actually  put  In  over  $6,000,000.  and  gnlts  of  mnrlne  companies  being  suf- !  <  algary.-Turner  Valley  oil  com-  cubic  yard.  The  other  six  Mes 

TXed  Ms  government'T  heartv  the  stock  issued  to  them  will  repre- j  fident  proof  of  this.  panies  with  producing  wells  have ;  «^nwed  values  ranging  from  Jl.M  to 

pledgea  nis  governments  neari.  amount  nf  their  nrtuni  ti.tv-  <.i*  tvot  been  Tintifiert  hv  the  nrevineia)  eev-  $3.o6.  the  depths  being  roughly  from 


^mforCanada, 

anJall fhintjis  Canadian 


*‘My  faith  In  what  Canada 
will  do,  is  based  on  what 
she  has  done  ...  a  record 
of  which  any  nation  in  the 
world  may  well  be  proud. 
Picobac  is  choice  Burley 
leaf— grown,  mellowed, 
blended  and  packed  by 
Canadians  for  Canadians, 
—and  don’t  forget,  you 
get  more  tobacco  for  your 
money. 

Jmpmrial  Tobacco  Company  of 
Canada,  Limitaa 


CONSERVATION  OF 
TURNER  VALLEY  GAS 
IS  BEING  SOUGHT 

j  Government  Issues  Order  to 
Hold  Open  Flow  Down 
to  40  Per  Cent. 

I  MAY  MAKE  EXCEPTIONS 

I  Calaary  Bureau  The  Financial  Times 


has  so  far  been  tested  by  Lower 
Bridge  River  Placers,  Ltd.,  which 
controls  leases  over  eight  miles  of 
the.  river  bed.  A  public  offering  of 
stock  may  be  made  If  the  company 
decides  to  go  ahead  with  extensive 
development. 

Estimates  place  the  amount  of 
gold-bearing  gravel  in  the  first  quar¬ 
ter  mile  of  river  bed  tested  at  250,- 
000  cubic  yards. 

A  reduction  of  nearly  one-third  Is 
made  for  the  sake  of  conservatism. 
Seven  holes  have  been  drilled  In  the 
river  bed.  One  of  these  was  very 
shallow  due  to  striking  rock  but  the 
drill  core  indicated  values  of  $4.02 


Handy  pocket  tin, 

15c. 

^  pound  Bcrete-top 
humidort  75c. 


diroudh 

ana 

tkrou^ 


support  in  maintaining  the  co-opera¬ 
tive  system  of  marketing  grain. 

The  plan  by  means  of  which 
Premier  Bracken  proposed  to  pro- 


sent  the  amount  of  their  actual  pay- 1 
ments. 


It  was  perhaps  ^’inevitable  that  ,  been  notified  by  the  provincial  gov- 1  $3.56.  the  depths  being  roughlyfrom  Ofe  Pick  ^Canada's  Burley  Tobacco 


9.  The  government  will,  to  the  ex-  j  tude  of  underwriters 


criticize  the 


ernment  that  open, flows  must  be  31  feet. 


the  new  held  down  to  40  per  cent.  Immedl- ,  benches,  which  will  likely 


tent  that  It  has  the  power,  aid  the  |  Hudson  Bay  route,  the  second  report  ately  as  a  gas  conservation  meaa- '  *he  first  scene  of  operations,  drill 


tJ/t  financial  Se  M  the  nroj  Elevators  Company  to  finance  its  j  of  the  Imperil  Shipping  Committee  ure.  i  holes  ranging  from  10  to  32  feet  In 

IfnL  in  ^  arantpe  to  the  lend-  1!’30.31  operations.  The  details  of !  having  quoted  the  r.ites  of  additional  t  While  the  order-in-council  to  this  depth  have  shown  values  ranging 
inp-  hanifo  "on  tbp  1P‘’0  cron  and  at  I  *hls  can  be  worked  out  as  soon  as 'premium  at  which  voyages  to  the  '  effect  was  Issued  last  May,  no  at- 1  79  cents  to  $2.35.  If  enough 

tbp  Enmp  timp  aavp  thp  ro  oneratlve '  decided  upon.  !  Bav  are  to  be  covered.  It  appears  tempt  has  been  made  in  reSpect  of  ^  y®'"dage  is  proven  on  the  benches  It 

««tpm  for  tbp  farmers  was^m^^^  issnrances  Required.  that  Brigadier-General  Paterson,  its  enforcement  and  few  valley  j  is  proposed  to  install  a  gas  shovel, 

hv  Mmin  lT  noints  Th^^^  Tn  nrdpT  tn,sMrvTs  PnterinJ  President  of  the  On-to-thc-Bay  Asso-  wells,  if  any.  are  now  producing '  Possibly  this  fall.  This  would  make 

Mni^  nroni^Tals  thP^governmenT  Is  tb«rnrnnniaKthp^lnvprnmLm'«''ation.  feels  very  uneasy  about  these  nanhtha  from  only  40  per  cent,  of ;  Possible  an  earlier  start  as  work  on 

Snared  to  carry  Tut  He  sava  that  the  association  the  open  gas  flow.  the  benches  could  he  carried  on  at 

prepared  to  carry  out  proMuea  tne  require  to  be  assured  by  the  lo-.  be  Tntprvipni-pri  Tump*  Vaiie.-  /,nPT-a-  anv  time,  whereas  work  on  the  river 


i-inrp  in  its  p^la^antpe  tn  the  lend-  1!’30-31  operations.  The  details  of  I  having  quoted  the  rates  of  additional  I  IVhile  the  order-in-council  to  this  aeptn  nave  shown  vaiu 
i-nit  banks  "on  the  19‘’9  cron  and  at  I  this  can  be  worked  out  as  soon  as 'premium  at  which  voyages  to  the  '  effect  was  Issued  last  May,  no  at-  trom  79  cents  to  $2.35. 
tbp  Enmp  timp  Eavp  thp  ro  oneratlve '  the  main  plan  is  decided  upon.  !  Bav  are  to  be  covered.  It  appears  tempt  has  been  made  in  restpect  of  yardage  is  proven  on  th< 
ETTem  for  X  ?arLrs  .issurances  Required.  I  that  Brigadier-General  Paterson,  its  enforcement  and  few  valley  j  is  proposed  to  install  a 


SrT'd  TTd^of'eSt'rrTSSThei^nilwTfnT^L  «vprM  tors  generally  expressed  Ignorance '  bed  Is  permissible  only  when  the 

assured,  and  of  eight  proposal,  the  pool  ele\ators  on  several  points  asi.,  ,  .v,p,-  a,-p  'pntirpu-  noon  what  offort  thp  Hmstin  mir.  flow  of  water  nermita.  Modern  numn- 


was  assured  that  the  rates  would  be  Interviewed  Turner  Valley  opera- I  any  time,  whereas  work  on  the  river 


o-nvprTimpnt  Trill  rfpmand  that  the  lo- I  '  ’  Montreal,  whereas  they  are  ‘entirely  upon  what  effect  the  drastic  cur- :  flo'v  of  water  permits.  Modern  pump- 

fa  aEaTciatiT^s  carTmit^^^  ^  He  further  asks,  the  tailment  will  have  on  the  produc- i  ing  equipment  to  carry  water  to  the  | 

Tnim^  ^RiTnell  nresident  of  the  ttrT  TTm  TTrTi  tf!  Tbp  tT-ma  orf  dominion  Government  to  Implement  =  tion  of  naphtha.  j  benches  for  gravel  washing  purposes' 

MaTiltoh^WhMt  Poo^  chairman  oflf  ph  ”  ^  ^  '  its  promise,  made  by  the  late  Gov-  Charles  Biggs,  secretary  for  the !  makes  this  operation  feasible  econo- 

Manitoba  neat  pool,  nr  I*ose^  ,' ernment  and  the  present  adminlstra-  'Mercury  Company,  which  has  the  ;  mlcally,  it  is  pointed  out.  Water 

dptp^fTs  werT^made  clear^  summed  T'  T'^b^  i!?  i Insurance  rates  largest  naphtha  producer  in  Turner  would  have  to  be  pumped  in  most 

im  tbf^fniTfn  oTthf  meeting  aT  onf  ^  not  reasonable,  the  Dominion  Valley,  said  that  the  effect  on  cases  40  to  50  feet  but  not  over  200 

°  the  local  associations^  The ,  ^  production  could  not  be  de- 1  feet, 

a  E,  fftTp  i  termined  until  the  well  had  been  i  Backers  HopefnL 

offer  '  Et^ff  tffli  ^ssn’p^of  ^hmit  would  be  interesting  to  know  ,  placed  on  curtailment  for  a  week;  Backers  of  the  operation  are  hope- 

vfmbers  of  the  government  pres-  nnTnnn  hTt  iTTlrb  vfsf  thP  source  the  Brigadier- ;  or  so.  “We  are  carrying  a  heavy  ful  that  within  a  year  the  gravel  will 

ent  with  Mr  Bracken  were-  Hon  'tV'  ^ -LnrTatiTnVmfkf^bf^f  vpalw  faT  -  assurance  that  back  pressure  right  now.”  he  said. ,  be  sufficiently  tested  to  determine 

for  Hudson  Bay  voyages  “Orders  have  been  given  to  the  the  extent  of  the  oneratlon.  If  val- 


Dominlon  Government  to  Implement  '  tion  of  naphtha. 


benches  for  gravel  washing  purposes 


its  prom.lse.  made  by  the  late  Gov-  Charles  Biggs,  secretary  for  the  i  makes  this  operation  feasible  econo- 


I  until  the  well  had  been  i  Backers  HopefnL 

in  curtailment  for  a  week  ;  Backers  of  the  operation  are  hope- 
“We  are  carrying  a  heavy  ful  that  within  a  year  the  gravel  will 


source  the  Brigadier-  ;  or  so.  W  e  are  carrying  a  heavy  ful  that  within  a  year  the  gravel  will 
1  his  assurance  that  back  pressure  right  now,”  he  said. ,  be  sufficiently  tested  to  determine 
Hudson  Bay  voyages  “Orders  have  been  given  to  the  the  extent  of  the  operation.  If  val- 


T  \Tnlnr  KG  attornpv-eeneral '  nuusoii  xja.v  Tujnsets  wiucio  un.c  I.ccu  6**cu  lu  mo  me  extent  OI  tne  operation.  II  vai- 

Hon:  W.  R.  Clubb.  minister  of  public  I  Ttock  will'^be  held  by  the  government !  I  f 

works,  and  Hon.  D.  L.  McLeod,  mu-  hn  trust  for  those  local  associations 


those  for  Montreal. 


first  ment  regulations  at  once.” 


■nirinal  commissioner  I  tbof  oil  of  fbo  ctcck  in  "f  Imperial  Shipping  J.  H.  McLeod,  production  mau-  gieaay  operation  lor  approximately 

oF  the  153  local  elevator  associa-  fbp’Tnmnnnv  T-  ii  blcimp  the  nrn  ' ''^afPd  that  ‘at  ager  for  the  Imperial  Company,  said  ^  20  years  on  a  highly  profitable  basis 
tions  in  thf  province  150  were  P'^“- i  present,  when  the  traffic  is  almost  that  immediate  steps  would  be  tak- !  jg  anticipated.  Officials  are  careful 

resented  bv  delegates’  The  meeting '  ^  win  have  i  fixation  of  rates  en  by  Imperial  crews  to  comply  with  '  to  point  out.  however,  that  this  de- 

was  algmentld  bv  man^  woT  memT  rcLEpTm  .nn  ^^n^  f^®  government  order.  pends  entirely  upon  the  drilling  re- 

Ko  E  'a  fiiEtbnr' w,Entinp^-as  boM  !  ^^®  '  work.'  While  in  the  second  report.  A  number  of  wells  in  Turner  Val-  suits 

rgatuliv  mnrn^t  Te  ^blT *^®  P®'-®f°™ent  s  rcprc- 1  recently  published,  it  is  stated  that  lev.  it  is  understood,  are  not  in  Although  the  orlglnalintentlon  was 

on  fcaturday  mornme:  in  order  that ,  cpntat.ivps  will  hava  the  nower  of  i _ _ -*:ii  _  i.  -a/ me  original  mienuon  was 


■so  that  eventually  all  of  the  stock  ia  i  Committee,  it  was  stated  that  ‘at  ager  for  the  Imperial  Company,  said 


'  found  in  the  first  quarter  mile  a  I 
man-  steady  operation  for  approximately 


Oravalla  OBtarl«*'«a'the  •■oay  ■hare*  af  lake  Erie 


Dominion  Textile  Co  y  laimited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  Wklte  and  Grey  Cottons  Prints,  Sheetings, 
Skirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Backs, 

Bags,  Twills,  Drills,  Quilts,  Bnrean  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerons  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


e  government  order.  pends  entirely  upon  the  drilling  re- 

A  number  of  wells  in  Turner  Val-  |  suits. 

understood,  are  not  in  Although  the  original  intention  was 


/‘if-  I ‘underwriteVs  are  Still  ncrvous  Of  condition  to  adopt  Ihe  regulation,  j 

the  del  g  -  m  g  g  _  P  .  I  xeto  on  all  matters  including  the  ex-^  nuntine  ratps  for  Hudson  Bay  due  to  the  state  of  the  casing.  “En-  I  *b«  _ bi-u  _ m  v«  i _ — .~b. 


posals  of  the  prorincial  government,  penditure  of  money. 


and  be  prepared  to  present  them 
clearly  to  their  respective  local  ele¬ 
vator  associations. 

Government  Proposals. 
Following  are  the  proposals  out- 


4.  That  if  any  members  desire  to 
join  in  a  voluntary  pool  of  their 


'  I  quoting 
i  trade.' 


of  the  river  which  -will  be  brought 


eluding  all  management,  head  office  j  ^^d  Montreal,  nor  has  there 
and  financing  costs  -w-ill  be  borne  by!  ever  been  any  such  suggestion  eman- 


ade.'  I  forcement  of  this  regulation  will ;  about  when  the  B.  C.  E.  R.  Company 

Reduced  .4dditional  Premium.  ;  undoubtedly  put  certain  wells  com-  diverts  Bridge  River  to  Seton  Lake 

“There  is  nothing  here  to  suggest  |  pletely  out  of  b-usiness,”  one  oil '  jn  connection  with  its  power  scheme, 

ly  approximation  of  rates  for  the  company  official  said.  is  now  anticipated  that  operation 


grain,  the  total  cost  of  such  pool,  in- ,  gjjy  approximation  of  rates  for  the  ■  company  official  said 


Under  present  conditions  Turner  py  dredge  for  possibly  eight  months ! 
I  alley  companies  are  producing  j  ^f  the  year  even  under  present  flowi 


lined  by  Premier  Bracken  for  assist- ;  ating  from  underwriting  circles,  naphtha  from  wells  held  down  to  conditions  would  be  possible.  Should 


ing  tte  wheat  pool,  together  with  a;  rompan>  generally.  which,  with  respect  tn  General  Pa-  from  dO  to  lO  per  cent,  of  open  gas  power  company  for  any  reason! 

stvement  of  the  government’s  re-  ^  That  in  the  meantime  no  further  terson,  Is  the  only  source  from  which  ,  flows.  There  is  no  well  in  the  delav  comnletion  of  the  nrolect  this 
quirements;  deductions  for  elevator  or  commer-  reliable  information  on  this  point  ;  field  which  has  been  producing  i  .^oujd  not  necessarily  postpone  a- 

Providing  the  support  of  the  local  reserves  are  to  be  made  from  could  emanate.  Moreover,  it  may  be  naphtha  on  full  open  flow,  just  as  beginning  of  gold  dredging.  It  is  ex 
associations  can  be  assured  in  the  price  realized  from  the  sale  of  recalled  that  in  the  second  report  it  j  no  well  has  been  producing  from  '  plained. 

respects  hereinafter  mentioned  the  \  rnember’s  grain.  ip  shown  that  after  consultation  be-  |  only  40  per  cent,  of  the  open  flow,  j  _ _ 


govcrurnciit  is  prepsred  to  c&rry  out  *■  ivvvtch  mic  I'lianinciLi  in  iiit?  iinij^iidi  i  lirut'i  ti  f*  A ppt t* 

the  following  nine  proposals:  tion  will  contribute  from  surplus  Shipping  Committee  and  the  chair- i  have  ■wells  in  such  condition  that  ^  Atuuia  ij.  a#  ai  riiCi  i^itura 

1.  The  government  will  settle  -with  earnings  ten  per  cent,  of  the  capital  man  of  the  .Joint  Hull  Committee,  it  |  the  regulations  cannot  be  carried  j  Victoria.  B.C.  —  Forty-one  varie- 

the  banks  by  payment  in  cash  or  cost  of  its  own  elevator  to  be  used  as  was  agreed  that  the  additional  pre- ,  out  are  basing  their  hopes  on  the  t>®s  a/  apples  have  been  tested  at 

otherwise.  ®  reserve  fund.  This  contribution  mhim  of  66s.  per  cent,  on  the  in-  '  advisory  board  to  the  government, ;  Sidney  experimental  station  on 

2.  The  government  will  relieve  will  not  be  made  in  cash  by  the  asso-  pnred  v-alue,  which  had  been  fixed  i  which  is  understood  to  have  recom-  Vancouver  Island  and  reported  on 

the  pool  from  repayment  of  any  eiations,  but  there  will  he  a  deduc-  for  Hudson  Rav  voyages,  shrould  !  mended  that  exceptions  be  made  i  year  to  year,  having  in  mind  | 

amount  over  and  above  -what  can  be  tion  from  anv  surplus  which  the  lo-  be  reduced  to  56s.  per  cent,  on  the  '  in  their  cases.  j  ^^®  determination  of  the  most  suit-  I 

rCtilized  out  of  the  existing  assets  of  ®8l  association  may  have  to  its  credit  insured  value  for  season  sailings,  '  - -  able  varieties  for  the  Island.  The  ; 

the  pool,  including  the  amounts  pay-  from  time  to  time  arising  out  of  fu-ithe  tonnage  rate  of  2s.  per  gross  A  DOII  I  C  17/lD  ®i‘ap  harvested  during  the  past  sea-  ■ 

able  bv  the  local  elevata’-  associa- '  Uii^  operations  of  such  amounts  as  register  ton  remaining  unaltered,  l%r|l||TA  Ilnll.I.M  riJIl  best  in  many! 

tions  for  their  elevators.  This  will  i  are  av-ailable  until  the  complete  ten  but  concc.s.sions  being  made  with  **“'**.* a  yg^rs^  the  fruit  being  clean  and  of  i 

involve  the  assumption  bv  the  gov-  P®r  c®nt.  has  been  obtained.  I  regard  to  .sailing  dates.  Mrill  IIIATCD  Cf  TDD!  V  quality.  The  following  varlet- 

ernment  of  over  !5],ifUt.nnfi  of  a  net  That  expenditures  shall  be  cut  “The.se  are  the  rates  which  have  Hlr.W  WAIr.K  nIJl  i  LI  ;  i®s  have  done  extremely  well  and  are  I 


6.  That  each  local  elevator  assocla-  jhe  chairman  of  the  Imperial'  Turner  Valley  companies 


tion  -w-ill  contribute  from  surplus  shipping  Committee  and  the  chair- i  have  wells  in  such  condition  that 


tions  f.or  their  elevators.  This  -w-ili 
involve  the  assumption  by  the  gov¬ 
ernment  of  over  .$1,160,600  of  a  net 
loss  on  the  total  liability. 


per  cent,  has  been  obtained.  I 

7.  That  expenditures  shall  be  cut 


Consofidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


to  the  lowest  possible  amount  con-  caused  unevisiness  in  the  On-to-the- 


REGINA  DRILLS  FOR 
NEW  WATER  SUPPLY 


3.  The  government  is  prepared  to  with  efficient  administration,  Bay  Association,  and  yet  it  is  only 

arrange  that  the  amount  still  pay-iStui  (necessary  to  refer  to  the  first  re- 

able  in  respect  of  the  purchase  price!  8.  That  the  management  of  the |  port  of  the  I.S.c  to  realize,  in  the 
of  the  local  elevators  shall  be  reduc-  company  shall  be  acceptable  to  the,  words  of  the  report,  that  'a  single 


ed  from  approximately  .$2.46n,finn  to  j  government, 
approximately  $2, 166, non,  the  reduc- 1 
tion  per  elevator  ranging  -with  a  few 
exceptions  from  a  reduction  of  $S66  RtlsittP 
on  the  stronger  elevators  to  as.  *'■ 

much  as  S3.606  on  the  weaker  ones,!  .  , 

4.  The  government  w-ill  reduce  the  c^d»  MeM^Truit  4*Eo^iofion  "  would  be  impossible  to  i  of  public  works,  has  announoed.  j 

rate  of  interest  payable  hereafter  _ ! _ ! _  I  charge  rates  which  would  pay  for  a;  In  the  meantime,  the  city  is  being! 

from  seven  per  cent,  to  five  per  cent.;  .  total  loss  of  anv  size  in  a  f.ea.-?on,  !  app-roached  with  a  view  to  reaching  | 

The  smaller  interest  rate  on  the  low- 1  IHunipeg.  —  Manufacturers  report  Of  course,  it  is  the  layman’s  inability  an  agreement  for  the  joint  financing  , 
er  valuation  will  result  in  a  saving  change  in  conditions.  Wholesale  to  appreciate  that  marine  insurance;  of  a  scheme  whereby  several  -wells! 
of  over  $60,006  a  year  to  your  asso- 1  node  fair  Retailers  report  fair  de-  i.s  l.argely  a  question  of  sprenHjng  (could  he  drilled  in  the  vicinity  suf- ; 
elation.  Both  payments  of  interest !  P^fticularly  for  seasonable  the  liability  over  a  number  nf  risks  j  ficiently  to  bring  the  level  of  the  j 

and  balance  owing  on  the  elevators  j  Heta'l  collections  slow;  that  makes  criticism  such  as  the  i  loke  up  to  normal  and  insure  a  suf-! 


total  loss,  .should  one  unfortunately 
occur,  might  wipe  out  the  whole  of 


Propose  Sinkins!  of  18  to  20 
Wells  For  Flow  of  1,000,- 
000  Gallons  Daily 

Regina.  — •  To  determine  the  depth 


Business  in  the  West 


Weekly  Report  of  the  Cnnnfttan 
Credit  Men*»  TruJit  AnRorlntlon. 


I  the  profits  for  several  years.’  Thk;  of  water,  te.st  drillinsr  at  “Reelna  j 
refers  to  the  trade,  not  to  the  rates  View  fiprings.”  the  city’s  newly  dis-  j 
quoted,  because  it  is  very  evident  ;  covered  wafer  supply,  will  he  con- 
:  that  until  the  route  becomes  freely  ■  tinuod.  Hon.  .1.  F.  Bryant,  minister 


I  the  determination  of  the  most  suit-  I  duite  fi^,  uoiTiinion  aquare  Didg.  -  Montreal 

!  able  varieties  for  the  Island.  The  j  | 

'  crop  harvested  during  the  past  sea-  ' 

son  -was  one  of  the  best  in  many  I - - - 

years,  the  fruit  being  clean  and  of 

good  quality.  The  following  varlet-  recommended  for  planting:  Yellow  i  King  of  Tompkins,  Grimes  Golden, 
ies  have  done  extremely  well  and  are  Transparent,  Melba,  McIntosh  Red,  Wagner  and  Winter  Eanana. 


r-;. 

IIBH 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  BIdj. 

EDMONTON,  -  ALTA. 


I  wholesale  fair.  above,  possible." 

Reeina.— A  good  volume  is  report-  --  .  ..  .  _ 

ed  in  wholesale  groceries.  Dry-  nviYX  miYiiiT  /vrvxtnlei 

.goods  and  boots  and  shoes  slow.  Vh  M  W  UUfl|9lI|  T 

!  Hardware  quiet.  Citv  retail  trade  OlilJ  llLl  TT  1  Itt/DUvl 

Sns  ^eTaln  quilt  FflP  JIIRNFR  VAI  I  FY 

Moose  .law,  —  Wholesale  groceries  “  VIb  a  v11111.i1i  TflljljljA 

very  good,  -with  collections  good;  -  ^  — 

boots  and  shoes  report  very  little  Commercial  Production  of  Ben- 
volume  with  collections  fair;  hard-  .  M-,,  d-  p«e.:ui,.  j 

I  ware,  both  wholesale  and  retail,  zme  May  ^  Po.ssible  Pend- 

j  quiet.  Retail  clothing  and  dry-  lag  Experiments  Underway 

I  goods  very  go^nd.  Retail  groceries  -  “*7' 

I  show  a  slight  improvement.  Calanry  liiirpmi  Thr  l-lnancial  Tioieft 

I  Saskatoon.  —  A  fairly  satisfactory  .  1®  prod’uc- 

!  volume  is  reported  in  wholesale  gro-  l,o06.ji  barrels  of  naphtha 

Iceries;  hardware  fair;  drygoods  ra- i 


SEE  NEW  PRODUCT 
FOR  TURNER  VALLEY 


zine  May  Be  Po.ssibIe  Pend¬ 
ing  Experiments  Underway 


show  a  slight  improvement.  Calanry  liiirpmi  Thr  l-lnancial  Tioieft 

Saskatoon.  —  A  fairly  satisfactory  .  1®  prod’uc- 

volume  is  reported  in  wholesale  gro-  barrels  of  naphtha, 

ceries;  hardware  fair;  drygoods  ra- i  alsO; 

ther  quiet:  volume  of  oils  and , 

greases  continues  somewhat  reduced,  future,  if  experiments  i 


ficient  supply  for  use  at  the  power  ^ 
I  house  and  for  watering  the  lawns  at  | 
I  the  parliament  buildings.  | 

;  Mr.  Bryant's  propn.sal  to  the  city - 
;  rounril  js  for  the  drilling  of  from  13  | 
jto  26  wells.  He  estimates  that  the  j 
entire  cost  would  not  exceed  $156  a  I 
well,  including  the  cost  nf  the  casing  ! 
^and  the  shoe  at  the  bottom.  I 

He  expressed  the  opinion  that,  if  ' 
drilling  was  proceeded  with  imme-  I 
diately,  a  flow  of  l«6no,066  gallons  I 
daily  could  be  obtained  within  a  few  | 
days. 
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I.IMITtD 
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,  City  retail  trade  fair.  Collections  IP  carried  on  at  the  Institute  of 
'  generally  fair  to  slow.  fechnologj  during  the  forthcoming 

,  Calgary.  _  Retail  business  shows  r 

'very  little  signs  of  improvement.  ,h.  f.iL  "Tu 

■Many  merchant.'?  complaining  of  de-  *’**|f,.  ^®  (.hemical  (.  lub 

crease  in  turnover.  Seasonal  lines  d  -  j  ...  . 

up  to  the  present  have  been  adver.se-  ,  ^®®™®^  announced  th^  pro- 

ly  affected  as  a  result  of  lack  of  hot 

weather  recently.  Collections  still  Sas.  on  a  small  scale,  would 

quite  difficult  to  make  except  on  ®®’amenco  next  August, 
current  accounts,  which  have  been  will  continue  operating  the 

fairly  sati.sfactorilv  taken  care  of.  .  exp®rimental  plant  for  one  vear  and 
Edmonl«n.--Trade  generally,  both  Z  .  /  '.h®®  f’®  Position  to 
wholesale  and  retail,  remains  fair,  "hat  the  benzine 

Continued  rains  appear  to  be  creat-  nl 

ing  a  spirit  of  optimism.  Crop  re-  Alberta,  Dr,  Boomer  said  “Ihe 
norts  frnrr,  Pdroonioo  ar,a  Step  Will  be  the  crection  of  a  i 


rrr/G. 


,  ports  from  Edmonton  and  surround¬ 
ing  districts  generally  good.  Col¬ 
lections  continue  fair  to  slow. 

lancoiiver. —  Generally  speaking, 
!  all  lines  of  trade  report  business  as 
being  fair  and  fairly  good,  with  a 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Buildina  .  •  -  WINNIPEG 


large  commercial  plant.” 

A  surprising  ron.sequenre  of  the 
production  of  benzine  from  Turner 
Valley  waste  gas  the  gas  left  over 
after  naphtha  has  been  extraeted 
wa.s  that  after  the  benzine  wa.s  re¬ 
moved  there  was  more  gas  th.an  be¬ 
fore.  Dr.  Boomer  said.  The  boat 

slight  Increase  over  last  week.  Col¬ 
lections  arc  reported  to  lie  satisfac¬ 
tory  on  current  bu.siness,  hut  pa.st 
due  arroiinta  are  still  very  slow. 
Building  and  construction  work  is 
being  carried  out  somewhat  but  is 
still  below  normal.  The  tourist  trade 
'is  reported  to  be  satisfactory. 


DUNLOP 
“  M  a  X  f  1 1  ”, 
Recessed  or 
I.  a  I  I  i  e  e 
Palterns,  in 
“  Spolkwick  ” 
or  “  M  a  X • 
marking”. 


Throiigliout  the  Vv^rld . . . 

CANADIAN  CLUB 

is  the  choice  oF  royalty  and  connoisseurs 
—  its  quality  attested  to  by  awards  of 
merit  since  1858. 


HIRAM  WALKER  &  SONS  Limited 

Din-ILLOty  AND  HEAD  OFFICE  .  WALKERVILLX.  CANADA 

ESTABLISHED  1  SSS 


WALKER’S 

I^adiaM  (iub 


SOLD  THE  WORLD  OVER 
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\ecord  of  Canadian  Stocks 


-Weekending  July  7th,  1931- 


Do.,  pref . 

Trsymore  Cafe . 

►  C  -r  ^2  '  '’"f .  10  K 

Tucketts  Tobacco,  pref .  127K 

Twin  City  . 

•  Viou  Biscuit* . .  15 

*  Do.,  prcf . 

Cuffcn  Wabas*o  Cotton . . 


Open  High  Low  Close  Sale*  Change  High  Low  Div.  Rate  West.  Can  Four 


916  — 
CSO  +  2 


•ref . 7S 

ed  Can  . 

ed  Telephone . 

Sugar .  25 

.ref . 

lec.,  com . 

.ref . .  . . 

lurpas*.  c«n . 

»ref.  .  . 

3ros..  com .  13 

.ref . 

sbon,  com.  .  20 


Irain.  pref . 

Ian.,  pref . 

fcphone  . 140 

I'.ord.,  pref . . 


6K 

K 

35 

15 

75 

25 

2  00 

50 

10 

6 

69 

65  K 

$4  OO 

37 

12»K 

105 

84 

4 

3 

18 

10 

8 

5 

88 

84 

7% 

1954 

12 

$2  00 

80 

60 

7% 

20 

12 

$2.00 

38 

30 

6K% 

5K 

4 

24 

22  K 

$1  00 

-  Do.,  pref  . 

6%  West.  Grocer* . 

7  '7o  Do.,  pref 

•  -  •  Weston,  Ltd . 

Do.,  pref . 

•  •  Windsor  Hot;l . . 

Do.,  pref  . 

_  Winnipeg  Elec  . 

Do.,  pref  . .  . . 

-  Woods  Mfg.,  pref . 

Banks — 

Canadienne  Nationale . 

•  Commerce . 


NEW  YORK  STOCKS 


Imperial  . i  210 

Montael .  268 

N®va  Scotia . .3  OU 

f>yi  /e  Toronto .  220 


212 

210 

210 

2 

243 

2 

175  K 
231 

lf4 

iOO 

JO'Tr  : 
17-^1  1 

211 

7oe^ 

209 

81 

+ 

K  230 

200 

17^r  . 

210 

207 

207 

46 

3 

225 

201 

12-^1  ( 

270 

26654 

270 

1.39 

2 

303 

236  >/i 

12t-1  ,  : 

7 

32! 

284 

16^/*  I 

249)4 

247  K 

248  54 

270 

+ 

K  291 

235 

12-2  1 

220 

219  ■ 

220 

127 

238 

219 

12-rl  i  1 

II.  Benua  . 
cfcers,  pref 
ickers 


A  ” .  38  K  38  K  37  X  37  tf 

.  14  14  12  X  12  X 


.  55  10 

726  —  K  151 127 

.  22H  11 

45149  +  IH  28X  17H 

.  16  14 


333  —  1 X  42  H  33  H 


Goverament  Bonds. 


cri  . 

irrf  . 

r.d  pref . 

ilk . 

roduct,.  Claaa  "A” 

N.  .  . 

Power . 

Bread  . 


I  .ref 

keries,  "A" . 


wef . 105 

nners  . 8  K 

»t  pref .  83 

'nd  pref  . .  10  K  10  10 

r  85  Found  . 12  12H  11 

.ref  22  22  20 

•nverters  .  32 

ttons,  pref  . ,  .  . 

edge  8t  Dock .  29  K  30  29 

.ref  . 

irbank,.  pref . 

undrie^  “A” . 

n.  Elec . 

.ref  .  63  63  62 

rdro.  Elec ....  .  68  70 

d.  Alcohol .  3  3ii  3 

‘B” . 


7K 

40 

3)4 

8 

1  yt 

4K 

$2  00 

20K 

20 

26 

7 

34)4 

35 

20 

+  "k 

44 

29  K 

$3.00 

146 

140 

6% 

'5 

5 

■4  K 

4K 

115 

—  a 

754 

3H 

75e 

87 

88 

52 

+ 1 

1  00 

87 

7% 

80 

55 

7% 

12 

12 

11  K 

IIK 

1339 

—  K 

18  K 

9 

90)4 

91 

90 

90 

327 

—  Q 

96 

87  K 

6)4% 

25 

25  K 

25 

25 

130 

25 

15 

80c 

-3K 

no 

9 

354 

14J4 

1454 

14 

14 

35 

27 

9 

16  , 

15 

73 

24 

22 

24 

80 

+  i 

36  4 

19 

$2  00 

105 

5 

no 

105 

7% 

8%  Govt.  Bonds — 

2%  War  Loan  6 — 81.. 

..  War  Loan  6—37,. 
7%  Victory  Loan  5V4 — 88 
Victory  Loan  BH — 84 
$2 .00  Victory  Loan  6V4 — 87 
....  Renewal  6H — 82 
.  .  Re-Funding  4Vi— 40 
.  Re-Funding  6—43.. 
...  Re-Funding  4V5— 44 
Re-Funding  4K — 46 


6H— 82  .  .  102  05  102  60  102  00  102  60 

4V^— 40 . 

6—43 .  106  4,5  106  46  106  10  106  30 

4Vi— 44  ..  102  10  102  25  101  60  101  65 

4K— 46 .  . 

1966  .  102  00  . 

1967  . 

1958  .  104  30  104  80  104  05  104  05 

1959  .  104  30  104  30  104  15  104  15 


Close 

Sales  Change 

High 

2000 

101 

70 

107 

15 

14100 

—85 

108 

1.5 

104 

50 

78800 

+  5 

106 

55 

104 

40 

23  200 

—20 

106 

26 

110 

95 

17600 

—40 

112 

40 

102 

60 

6800 

•f45 

103 

30 

3200  —25 
64600  —15 


*  I  ,  47;-  .4  l|is-rh,l"-e.,  .  27 

•  J^ePt  Sugar  ....  3 

"5  77>  !  .4m.  Tan  .  112'5 

,  ‘2  ,  !  Am.  rar  *  F  .  lO./j 

"f  7  Si  40  .4m.  Ire  ,  2314 

?5  6  Am.  friter:  Corp  ...  1,5 

’2  ^  Am.  l  ocomotive  .  .  19 

^  ^  '  .  Am.  Smelting  39 

30H  Si  00  j  Am.  Steel  Foundries  17W 
fo  -%  Am.  Sugar  ',4t? 

in  <  Am.  Tel  «•  Tel  .  ISIH 

-0  6 Am,  Woolen  .  7 

_  Anaconda  Copper.  2914 

,4  7  I  Atchison .  168 '4 

•'*5  .  I  Atlantic  G.  &  W.  I.  .  ,  lRt< 

.  ...  :  Paldwin  Loco  .  1.5V5 

^  '  4^8''-  *  Ohm  *  6.3'^ 

cUn  '.Iry  ^  Pethlehem  Steel  (B) .  5114 

200  12c;  ,  rrooklvn  R.  T . 

00I1  Canadian  Pacific  .  .  28 

'  Cerro  de  Pasco  .  20 

Chicago  M.  &  St.  P. .  6 

I  Of  ’  Ptef  .  11 

l4.-rl  Chicago  Rock  Is .  .  .  .  44 

Colorado  Fuel .  17}4 

Consolidated  Gas  ...  98 

_ ,0,,  Cent.  Baking  pref.  A.  14'-< 

T -  Do.. '  B” .  1«4 

High  Low  ContinenUl  Can .  5314 

101  70  100  20  75^ 

108  15  103  90  rroniwl  cllll . 

iS5  25  loasX  oZmbia®*Gt  ui 

it 2  40  n?  0-  Railroad .  25W 

103  39  loJ  Fox  Film .  20t< 

102  05  '99  40  Freeport  Texas  2814 

106  '0  199  Irstieral  Electric .  44*4 

10?  25  "qq  General  Motors .  88 '4 

102  25  99  7!  Goodrich .  1344 

102  00  101  ?-  Great  Northern,  pref.  6214 

102  45  loi  12  Great  Northern  Ore.  .  .  19 

10I  60  0?  sS  Gulf  States  Steel . 

101  -n  194  qH  Inspiration  Copper.  .  8 

104,0  104  30  internat.Harv  ^.J..  47 


Julv  I. 

Julv  7. 

Net 

I'Sl 

U81 

Change 

27 

24 '4 

—  u  I 

,3 

1 

n2'4 

107)4 

—  4^”^  1 

lOK 

19 

—  1 

2314 

16 

1414 

—  1  Abana  . 

19 

18 

—  1  ;  Amity  . 

39 

3314 

—  5’V^  !  Amulet 

ITU 

16)4 

—  1  Area  . 

54*? 

62 

—  2li  >  Aconda 

Mining  Market  Record 


Reported  by  F.  O’Hearn  6*  Co. 

Friday  Wwk  Week  Wednesday 


High  Low 
for  year 


.  B.  C.  Pioneer .  2  .30 

—  I  Baldwin .  0i 

—  8H  I  Barry  Holl .  09 

—  1  ,  Bidgood . 04^ 

—  1  I  Buckingham  . . 

—  5*^  I  Bathurst  .  01  k 

—  i  Base  Metals .  1.10 

—  1 j  Bobjo  .  03  V 

—  2^  ;  Capital  . ; 

—  K  Castle  Tr . .  *17 

—  H  Clericy . 02  5- 

—  2V^  Chibougamou . .11 

IH  Crown  Res . 

—  3*4  Coast  Copper . *  4  2* 

—  H  Central  Man .  i  10 

+  Dome  Mine*  (X.  Div.) .  11.50 

—  2^1  Duprat . 

Dunkin . !! 

—  SVi  Eldorado . .  *  *  *84 

—  8^  Goodfish . 

—  2’-^  Goldale  .  * 

—  2H  Goldhill .  00^ 

—  IH  Granada .  1.30 


30 

2  30 

2  30 

2.30 

VO  yt 

2  55 

1 .55 

.01 

OIK 

01 

OIK 

03 

01 

.09 

Oil 

09 

11 

.20 

08 

.04)4 

.05 

04 

04 

09  K 

02  K 

03^ 
.00  >/< 

01  )4 

.02 

OIK 

.02 

03  K 

OOH 

.10 

1  IS 

1.05 

1  05 

1  90 

90 

.28 

.30 

.17 

28 

50 

18 

.03  K 

03  K 

03  K 

03  K 

.12 

.02 

.17 

!i7 

08  K 

02  yi 

'16 

J6 

.27 

13 

■  03  H 

.02  K 

.02  K 

02  K 

.07  K 

2  Vi 

.11 

11 

.11 

.11 

55 

02 

^25 

OIK 

01 

4^25 

4^25 

4:25 

9.50 

2  75 

.10 

.11 

.10 

.11 

23 

03 

SO 

12.25 

11 .40 

12.00 

13  35 

9.00 

02 

00 

.'84 

02 

01 

l!6l 

.84 

1.28 

20 

11 

02  Vi 

25^  I  Howey . 

2^^  I  Hollinger  (X.  Div.) . 


—  Int.  Nickel  (Div.  $1.00) .  15  , 

—  15^  Falconbridge .  1. 

—  8H  Jackson  . 

-f-  H  Hudson  Bay .  5 

•  •  .  .  Keeley . 

““  ^  Kirk.  Lake . 


Montreal  and  Toronto  Curb 


100  .  . 
22  .... 

1380  .... 

1482  —  1 


19  914 

25  K  16^4 


12  10 
300  210 

63 V4  60 
80  52 

514  11 

314  31 

68  65 

75  60 

18  15 


iref  . 

c.  Ry 

•w.  &  Paper 

iird . 

7rcf . 


12  H  12  14  1154  11*4 
26  »4  28  26  H  27 


265  —  14  23 14  9 
1  20  100 

4271  +  54  4614  2454 


Stock  Open  Hig 

ROr  Anglo  Nor.  Holding  .  . 

•  ““t  Associated  Breweries .  6  6 

ji  nn  Bathurst,  “B" .  ..  2 

BeathCo.  “A"  . .  .  ,. 

a.  nn  Beauhamois  .  6  6 

Belding-Cortieelli . . . 

60?  _  F)o-.  pref . 

Biitmore  Hat  .  . . 

4  00  5  A  Oil.  new . . .  11J4  12 

Tcr  ®tid  Breweries  . . 12  12 

I  Calgary  Bs  Edm.  Land  . 

“  O!  Canada  Malting .  13 

■  Canada  Paving . . 

Do.,  pref  .  25 

Can.  Viriegars  .  . .  . 18  18 

‘  Can.  Celanese . •.  I  .  . 

_  •  Do.,  pref . .  66 14  73 

»,  AA  Can.  and  For.Invest . 

*1.™  Do  ,  pref.  . . 

Can.  Int.  Trust . . 


- — -Week  ending  July  7.  1931 
Open  High  Low  Close  ! 


12  1114  1114 

12  K  UK  13 


Sales  Change  High  Low  Div.  Fate 
.  3  K  3  K 


8K  3 
....  90  K  85 

100 

4K  3 
?4  16  K  5 

13  K  9 
63 

18  101 
5K  1 

51  25 

+  K  20  15 

14  K  6'i 


Internat.  Nickel.  .  .  . 

14  54 

-  154 

Int.  Merc.  Marine  . 

9K 

Internat.  Paper,  pref. 

2.)K 

Do..  "B" . 

3 

Do..  "C”.  .  ... 

2K 

Inter.  Tel.  &  Tel  . 

32*4 

Kennecott  Copper...  . 

22 

1854 

-  354 

Lehigh  Valiev . 

4854 

Miami  Copper  .... 

7 

6*4 

—  54 

Missouri  K.  and  T. . . 
Do.,  pref  .  . 

1654 

60 

15 

-  IH 

Missouri  Pacific . 

28)4 

25 

—  8)4 

Do.,  pref . 

74 

70 

—  4 

National  Enamel .... 

2054 

.... 

National  Lead . 

11854 

11414 

—  * 

Nevada  Consol  Cop.. 

11)4 

9*4 

—  154 

Northern  Pacific . 

4.6 

40 

—  6 

Pennsylvania  R.  R. . . 

4914 

4754 

—  2 

Republic  Iron  &  S  . . 

1654 

15 

—  IK 

Royal  Dutch . 

83 

31 

—  2 

St.  Louis  &  S.  F.  . 

19K 

17)4 

—  l>4 

Sinclair  Consolidated. 

lO'K 

9*4 

—  1 

Southern  Pacific  . . 

86 

83 

—  3 

Laval  Que. 
Macassa  .  , 
Malartic  . 


1  35 

1  30 

1 .30 

2  30 

1  30 

29 

.25 

29 

34 

23 

6  75 

6  55 

6  75 

8  70 

6.30 

16  25 

14  05 

14  45 

20  SO 

9.75 

1 .35 

1  20 

1.20 

1  70 

.75 

.03 

01  )t 

5.00 

4^50 

4!25 

6  15 

3  25 

34 

.25 

!70 

.63 

!62 

.95 

55 

02*4 

OOK 

27!oO 

26!  25 

26!  75 

28.75 

23  so 

02 

OOK 

!35 

!30 

!3iK 

.50 

10 

.04 

.04 

.04 

.12 

02 

.14 

.12 

.13 

.33 

.10 

22.00 

21  60 

21.60 

26.40 

20  00 

2  05 

1  80 

1 .80 

2  84 

1.46 

Nipissing . . 

Noranda . . 

Nor.  Power  and  M . 

Murphy . . 

Peterson  Cobalt  . 

Premier  tDiv.  $0.12)  . . . . 


Studebaker .  1954 

Tennessee  Copper  6)4 

*160  Texas  Gulf  Sulphur.  .  S'K 

Texas  Oil .  24 


—  2  Sud.  Basin . . 

—  JH  San  Antonio. 

Sylvanite . . 

—  jK  Sherrit  Gord . . . . 

—  IK  Siscoe  . .  , 

■  ■  I  Teck  Hughes  (Div.  0.60).. .™ 


Do.,  pref . 

ta  99  Can.  Machinery . 

Canadian  Mamni .  . 

'/S  Can.  North.  Power,  pref . 

Can.  P.  asP. . . . 

99  Can.  Vickers.  .  .  3 

Sl-0?  „  Do  ,  pref .  . .  20 

e,  nn  Can.  Wineries  .  4l4 

fi  99  Can.  Wire  ^und  Boxes . 

Do..  ■•A"  pref . . .  .  .. 

gOe  Carlings .  ,  IK 

«7  <nK  Chem.  Research  . 

*190?  Cons.  Sand  8s  Gravel,  pref . 

Consol.  Pr^.  ,  ., . 

ta  ^99  Corp.  Steel . . . 

z?  Coagrave  Breiveries . 1.7$ 

C9  tM  Curtiss.  Reid  Aircraft . 

»3  00  ugyjj  ^  ..g.. . 

kz;  Dehaviland  .  . . 

Distillers^agram .  9*4 

'  A>  Dom.  Engineering .  18 

Dom.  (k  For.  Steel . 

■  ■  •  •  Dom  Oi!  . 4 

Dom.  P.  fcT . . 

Domin.  Tar  8s  Chen .  8 

70?  _  Do.,  pref .  .  82  K 


oref 

Bakeries  .  . 
Food.  "A” 
Food  Prod . 
Industries.  . 
ining  &  S.  . 


I  Imp  .  . 
pref  . 
lire  “A"  ... 

B-  . 

[ridge  .  .  .  . 
oal.  pref 

lass . 

pref 

fon,  pref 
iterl.  pref 
Iteel  8e  Coal 
torer.  New 
extMe.. 

ona  Paper 


11  K  10  K  11 


107  111 
185  185 


1854  10 K 
183  72 

186 K  181 
9  5 


354  314  3 

21  22  K  21 

73  K  73  K  71 


3K  3K 
21)4  22 


,  S  Products  . 

pref  . . 

t  Theatres  . 

'ash  Machine .  ,, 

.  Ss  Heat  .  Prod . 

1  Players.  V.T . 

*  Players  . 

Farmer  .  12  12  11)4  U)4 

pref  . 

Can.  “A” .  18*4  18*4  \1*4  17*4 

Cos  . 1.00  1.50 

tion  .  . 

lac.  Pref . 

/ire  . 

pj-cf  . 

eel  Ware*  .  3K  3  3 

ST  Tire,  pref  .......  99  100  54  99  100 

Pumps,  pref  . .  . 

Saddlery . . 

pref  . 

n  .  9  9  8K  9 

on  Bridge  .  95i  95i  8  Syi 

pref  . 

'otton.  pref  . 

Jnited  Theatre* . 

pr^-f  . 

Wheels  .  7 


98 

75 

7% 

45 

....  70 

54  K 

$4  00 

5 

....  30  K 

20  K 

$1.75 

1263 

—  1  55  >K 

27K 

$3  00 

....  40 

10 

....  126 

90 

7% 

...  125 

119 

7% 

....  20 

24 

355 

—  K  8K 

2)4 

900 

+  54  28 

12*4 

$126 

160 

—  2K  63*4 

63 

6% 

....  128 

120 

7% 

12 

10 

60 

—  K  7  ' 

-  2  - 

20 

18 

_  100 

97 

■7% 

$2.00 

!;;:  uh 

....  8 

5 

33  K 

18 

$2  00 

39  K 

16 

$2  00 

65 

—  K  17K 

9*K 

$1  00 

34 

30 

$2.40 

1961 

—  1  29  K 

14 

$1.40 

100 

-i-.50  3  00 

.90 

6 

S'4 

80 

'8% 

5  00 

2  95 

70 

67  '4 

'5% 

1254 

12 

4 

2K 

107 

105 

7% 

6K 

5 

3 

75  .. 

6K 

2K 

20 

15  . 

35 

16 

4K  4K  4 

'4.K 

25  — 

H  6 

3K 

50c 

16 

9 

$1 .50 

12 

'iK  !!  !! 

"  '5  ! ! 

3 

1 

4  50 

1.75 

78  K 

0 

62 

■7% 

7%  j  White  Motor . 

Willv8^ver!and  .  . . 
Worthingtoa  Pump 


24 

22 

—  2 

24 

2)4 

-1-  4 

17(1 

165 

—  5 

324 

29K 

—  254 

16'4 

1454 

-  1*4 

10314 

96  K 

-  74 

374 

31  »K 

-  6H 

7154 

67 

—  454 

18 

'4K 

4K 

54 

49K 

-'4K 

Thompson  Call . . . 

H  Tashota  . . . . . 


.34)4 

.37 

34)4 

.36K 

.64 

27K 

.04 

.04 

.03  K 

.03  K 

.07  K 

03 

.07 

.08  K 

.07 

.07  K 

.09  K 

.01 

.15 

.06K 

!64 

.'64  K 

.‘63  K 

!63)4 

.06 

.02 

1.25 

1 .30 

1.07 

X.07 

1.96 

.80 

19.60 

20.75 

18.00 

18.60 

29.50 

14.25 

.50 

.28 

!o2K 

'03 

'.03*4 

!62K 

.09 

.01 

.02 

.03 

.02 

.02 

.64  K 

,  -OI 

.70 

.70 

.70 

.70 

.93 

.65 

1.61 

.60 

!50 

'.SO 

!50 

iso 

.80  K 

.38 

.16  K 

.16K 

.16 

.16 

.25 

.10)4 

■  014 

.02 

-OIK 

.01)4 

.05J< 

.01^ 

.72  K 

.70 

.66 

.68 

1.13 

.43 

.73 

.75 

.65 

.65 

1.20 

.50 

.46 

.47 

.46 

.47 

.54 

.36 

6.75 

6.75 

6  60 

6.70 

8  65 

6.20 

.35 

.35 

.30 

.32 

.60 

.20 

Bond  Quotations. 


Do  ,  pref.  ..  .  . .  68)4 

Durant  Motors .  6 


8  8  7 

82  K  82  K  82 

6 


. .  31  25 

.  23  K  15 

150  _  2.10  100 

.  60  25 

.  5  4 

.  .  12  K 

285  —  H  12K  8h 


50  —  K  95 


96 

85 

7% 

3K 

3K 

'3 

■3 

250 

—  46 

3K 

99 

100  K 

99 

100 

140 

+  1  109 

94K 

7% 

7% 

...  93  K 

!!.!  8^^ 

'  K 

9 

9 

8K 

9 

1376 

1254 

6*4 

80c 

9K 

9K 

8 

8K 

485 

—  1  20K 

7 

$1 .00 

..  .  80 

63 

6K% 

19 

13 

$2.00 

....  10 

3 

$2  00 

65 

55 

7% 

7 

'is 

10 

4 

12 

4 

11 

■7% 

'4 

878 

16 

Bast.  Kootenay,  pref . 

..  A*  English  Electric  “A" ........ .  30 

I*  ^  Do.-B’.,... . . 

no  Foreign  Power . . .  10  12K  •• 

J*  2°  GoodyearTire  .  . . 100  101 

J‘  ™  HomeOil  .  ,  _  55  56  54  56 

$1 .40  Honey  Dmsr,  pref  .  53 

••••  HumberstoneShoe.,  . . 

-  Hydro-Electric  Sec  . . 

•  ••  Imperial  Oil,  new .  13  K  13K  12K  12K 

Imperial  Tobacco . . . .  9)4  9*4  9K  9*4 

Int.  Paints . 

Int.  Pete  ,  new  _ 12  12K  llK  IVA 


Iprrf  . 

45  K 

30 

Cln.x"A"  . 

.  ..  23 K 

17 

$1.0C 

“B”  . 

23  K 

19 

$1  00 

kcr  _G.  &  W  ,  New  . 

6 

6 

5K 

STK 

2490 

—  54  8*4 

4K 

50c 

el.  pref  . 

80 

'dro..  pref  . 

....  29 

22 

$2  60 

nine,  pref.  “A”  .  . . 

....  103 

97  K 

7% 

ckel . 

15)4 

16*4 

14  K 

IS 

31327 

—  4  20  K 

6K 

60c 

wer  . 

....  8 

SK 

pref  . 

66 

70 

65 

70 

6S 

+  4  7054 

60 

7% 

ilitiex  “A" . 

34  K 

34  K 

32  K 

32 'K 

380 

—  IK  45 

31 

$3.50 

“B”  . 

8 

9 

8 

8 

205 

10T4 

5K 

a  P.  S . 

....  40 

$1  00 

a  P.  S..  pref . 

....  109 

103 

7% 

itor  . 

....  5 

2K 

pref  . 

80 

73  K 

7% 

f  Wnod, . 

94 

16 

125 

-f- 

9*4 

pref  . 

....  101 

95 

7% 

uperior  Corp . 

15K 

7K 

Secord  . . 

37  K 

26 

....  46 

33 

$3  00 

pref  . 

12K 

12K 

7% 

y  Co . 

10 

is 

....  16 

9 

$1.00 

pref  . 

67 

5 

92  K 

65 

6K% 

'.  Class  “A’* . 

12, K 

12  K 

12 

12 

417 

—  K  14K 

11 

80c 

’•B"  . 

iiK 

10 

....  14 

10  K 

80c 

Theatres,  pref . 

70 

....  70 

30 

7% 

Leaf  ,  . 

....  7 

6 

pref  . 

20 

5 

38 

22 

7% 

/♦Harris  . . 

654 

554 

4K 

5 

967 

—  54  10 

3K 

•n  L  &  P.,  pref . 

....  45 

42 

'7% 

11  Co.,  J.  S . 

41K 

40 

pref  . 

....  105 

7% 

ch  Knitting  . . 

....  1 

pref.  . 

....  40 

38 

:al  Cottons  . 

93  K 

30 

95 

83K 

6% 

pref  .  . . . 

100 

50 

....  102 

95 

7% 

L  H  &  P  . 

46K 

46  K 

45 

45  K 

12405 

—  IK  68K 

38  K 

$1  50 

:al  Loan  . 

48 

10 

49K 

48 

12B 

I  Telegraph  . . . 

49 

56 

52 

48 

6% 

Tramways . 

155 

20 

....  177 

ISO 

10% 

1  Corp  . .  .  . 

12  K 

13*4 

465 

+  ^  y 

UK 

$1.00 

'  “A  - . 

....  108K 

98 

7% 

”B” . 

108 

112 

108 

110 

40 

+  i  126 

L03K 

7<i 

cad’s  Cafe . 

SK 

2 

50c 

1  pref  . 

lOK 

6 

7% 

mon  Steel . 

....  25 

10 

pref . 

9S 

92 

7% 

1  . 

14 

14 

13 

13 

Mi 

—  1  22K 

9M 

lal  Breweries . 

28  »K 

364 

27K 

27K 

1612 

—  IK  35K 

24 

$1.60 

pref  . 

32 

210 

....  33 

27 

7% 

.lal  Brick,  pref . 

....  19 

5 

6% 

irocers.  pref . 

109 

8% 

‘Iteel  Car . 

23 

33 

20 

20 

408 

—  3  42 

16*4 

$2.00 

■a  Wire . 

. 13 

11 

pref . 

36 

35 

$3  00 

Flour  Mills . 

180 

195 

26 

+15  285 

.25 

$8.00b 

y  pref  .  . 

....  130  nsK 

7% 

i^uitable  Life  . 

16 

95 

....  21 

15 

6% 

itee!  Products . 

....  16 

4 

$1.60 

[e  Crush  . 

IK 

1 

MeColl-Frontenac  ttl,  pref . 

National  Dist . i . . . . . 

North  Star  Oil . . . .  . . 

Do.,  pref  S 

Ont  .  Silknit .  6 

Paton  Mfg . . . 

Do.,  pref  . . 

Pellisiers  .  . . 

Perfection  Glass . 50 

Power  Corp.,  pref 97  K 
Prairie, Cities  Oil. ... . 

Regent  Knitting .’ . . 

Relian(ie  Grain . 7 


Robinson  Cones . 

*2  00  Roger .  10  10  K 

E.  L.  Ruddy,  prel . 

Sarnia  Bridge  “A” . 

Se^ce  Stations  .  13  K  14 

A  A,  Do.,  toref . . -  66 

in  So.  Can.  Power,  prrf  ......  104  K  105K  104  K  lOSK 

Stand  Pav.  85  Material .  9  9  7K  7K 

«,  -n  Do.,  pref .  70 

*  7  07  Supertest  Petroleum .  19 

'  Do..  V.  T .  . 

Act  Do.,  pi^ .  96  96  94  K  96 

Tamblyn  Drug  Stores . 

■7CT  Do.,  pref  . . 

Thayers  pref .  24  . 

99  Toronto  Elevators . 

*^7^  United  Ituel . . 

$1  00  Do.,  pref .  40  . 


West.  St.  Product! . 


15 

10-4 

80 

7% 

—  1 

25  K 

16 

$1  00 

96 

94*4 

7% 

40 

28  K 

16 

10 

+  2 

12K 

6 

$1  00 

+  1 

105  K 

70 

$5.00b 

+  1 

2.00 

.50 

59 

50 

7% 

20 

16 

$2.00 

29K 

16*4 

$1  40 

—  1 

18*4 

94 

50c 

10  K 

9 

7% 

10 

5 

—  K 

ISK 

8*i 

$1 .00 

3K 

3 

30 

16 

80 

69  K 

6% 

50 

25 

6  to 

4  70 

6  00 

3  00 

35c 

+  'l 

7 

5 

35 

34 

82 

*4 

K 

75 

50 

102 

96 

6% 

4K 

3 

3 

1 

10 

614 

20 

14 

$i.oo 

108 

103 

6% 

19  K 

16  K 

$1 .60 

+  K 

15K 

10 

$1  .20 

84 

83  K 

7% 

7 

+  K 

36  K 

9K 

$1  60 

90  4 

55 

60c 

+  1 

106  K 

104  K 

6% 

—  IK 

1614 

7 

$2  00 

796K 

6K 

7% 

32  K 

12K 

$1  00 

31 

19 

$1  00 

102 

94  K 

7% 

49 

47 

104  K 

01 

7% 

38 

IS 

$3  50 

15 

10 

14 

7 

60 

39 

$4  00 

55 

2% 

15K 

94 

6 

3K 

85 

6K% 

(Supplied  by  Montreal  Bond  Traders’ 
Aasneiation,  as  at  July  9,  1931) 
Public  rmity.  Bid 

Bell  Tel.  of  Canada,  5'a,  1955 . . .  106K 

Do..  1967 .  ...  106K 

Do.,  1960 .  IO614 

B.  C.  Telephone  5’f.  1960 .  99*4 

B.  C.  Power  6'b.  1960 .  9b*4 

Do..  SM’s,  1960 . .  102  1 

Calgary  Power  S's,  1960  95)4 

Cedars  Rapids  5’s,  1963 .  106 

Dom.  Pwr.  &  Traa.  5’a,  1982  . . .  10054 
Dom.  Telegraph  .A  6V4's.  1978.  .  99 

Do,.  B  514’s.  197P. . 100 

Duke  Price  Power  6’8,  1966.  ...  103V4  1 

Maclaren-Que.  Pwr.  654’i.  1961 .  9254 

MonMslandPxvr.  654's.  1967...  994  1 

Mont.  L.  H.  &  P.  6’8.  1933  10054  1 

:  Do.,  5’s,  1951 .  104  1 

Montreal  Pub.  Serv.  6’s.  1942  .  100  1 

Mont.  Tramways  6’a.  1941 .  10054  1 

Do  ,  5’s.  1956 .  9354  1 

Nova  Scotia  L.  &  P.  5’s,  1958  .  .  98  54  i 

;  Ottawa  Electric  Co.  S'l.  1933  .  99 

j  Ottawa  L.  H.  &  P.  5’s.  1957  ,99  K 


®  ,  Treadwrll . . . . 

Ventures . . . . 

—  IM  Vipond . . . 

Waite  Ackerman  . — 

5?i  Wright  Hargreaves . . . . 

—  4H  Apex . . . 

.  -Algonquin  . . 

••••  Brett  Treth...._.. . . 

—  4K  Columario . . 

Gem  Lake ......  ,  -  -  .... 

Ritchie .... 

White  Lake.................. 

Oils— 

1’  Ajax  O.  and G.. M. 

Alberta  Pac  .  .  ..  .. .  „ . . 

Ask.  Associated  Oil.... 

Btitac . . 

Commonxvealth  . 


Calmont . 

97  Hcame  Oil  . 

108  Imperial  Oil  (Div.  $1.00)  .... . 

97  Dalhousie  . . 

Int.  Petroleum _ _ _ ........ 

Merland . . 

Aot^  .  . 

CheAicals  Dis.. ............ 

105  Nordon  . ............. 

95  East  Crest . . ......... . . ... . 

101  Olga  Gas  .............. ... 

10154  Peninsular . . 

105 


2.78 

2  82 

2.70 

2.70 

3.15 

1.90 

.014 

.0114 

.0154 

■OIK 

.02  H 

.01 

.00*4 

.0054 

.00*4 

.0054 

.05  K 

.00 

, 

.08 

.03 

!ii 

!ii 

!i6 

.10 

.40 

.05 

.08 

.08 

.08 

.08 

.30 

jon 

.02  K 

.03 

.02  K 

.02  K 

.15 

.03 

.09 

.09  K 

.09 

.09 

.26 

.06 

1  31 

1.35 

1  JO 

1.31 

tS9 

I-IO 

. . . 

... 

... 

J7 

.17 

... 

•  •• 

»•- 

.30 

.10 

. . . 

•  •• 

•  •• 

.104 

j04 

•  - . 

• .  - 

M.  - 

A1 

.13 

11 .40 

11.75 

ll.io 

u.io 

16.00 

8.00 

.08 

.08 

.07K 

X7H 

.30 

.07 

.57 

.57 

.56 

.57 

2.00 

.48 

13  30 

12.00 

13.30 

13.00 

18.35 

10.00 

.20 

.20 

.20 

.20 

.55 

.35 

12.00 

12.00 

11.75 

11.85 

15.35 

8.90 

.22 

.22 

.19 

.19 

1.90 

1.90 

1.85 

1.80 

.18 

.20 

.17 

.17 

.20 

.20 

.18 

.18 

.13K 

.13K 

.12 

.13K 

.02 

.02 

.02 

.02 

Trust,  Losn  &  Bank  Stocks: 

Can.  Gen.  Inv.  Tst.  1st .  82.00 

Chartered  Trust .  102  00  111.00 

Com.  Finance,  pref .  47.00  67.00 

Debenture  &  See.,  prel  .  60  00  70.00 


Investment  ’Trusts. 

American  Bid 


Dividend  Declarations 


Yearly  IMv.  Dat«  Record 
Rata  Declared  Payable  Data 


A^  DqmeMlnea . *1 

Do.,  pref .  7 

595  Sendee  Station  "A” . 1  80 

7^  Beld.  Corricelli .  7 

..J  Power  Corp.  non  cum.,  pref .  6 

Za  Bell 'Teleoh  one . .  8 


B.  C.  Power.' A  .' 


h75e.  q  Aug.  15  July  81  2  5.5 

78e.  q  Nov.  14  Get.  31  8  SO 

25c.  q  July  20  June  20  75c 

20e.  q  July  25  June  30  60c 

154  q  July  15  June  30  5'4 

40c.  q  July  10  .Tune  15  170 
154  q  Aug.  1  July  15  6K 

154  q  July  15  June  80  4V4 

2  q  July  5  June  23  6 

154  q  July  15  June  80  B>4 


L  “A"  pref  .  55 

I.  “B'  pref  . 

a  L.  Hi  &  P .  ...  95  100  95  100 

,  pref  . 103 

°  a  Traction . . 

lount . 

Sersey . 82  82  K  80  81 

Ij ,  pref  .  . 

ans  . 

.  pref  96 

Engravers  .......  23  24 

Alfred,  pref . 

Rico  Ry.  ...  . 

•'S>Zp  ’  •  '.’I.  4854  4854  47K  47K 

;d  Metal* .  . 

Bros  .  ... 

pref . 

:c  Power  . .  37  37  36  36 

side  Silk  Mills . 

il  Motor . 

^i.sprcf . 

winigan  Water .  43  43  H  40  H  40  H 

“I'in  Williams,  new^.  .  25 

ii’ Cigars  .  .  .M  l  .' 

ispref.  ...  . 

sons,  pref  . $0  83 

Power ...  .....  31 

jrd  Chemical . 

pSteel  &  Cost .  5  5^  . 

pref . . 

■ds .  . 

pref  ...  ..... 

Canada  .  ..  29  K  30  H  29  K  30 

'T _ t  SI  ai  siLi 


“  Do.7pref'7...'lll.'lllli.’M.ll.l.lll...l  1.7.5  4S54e.qAug.  1  Julv  7  1  SIK 

M  Ta.H.  &  P..  .  .  .  w.  a ... .  a .  1-^0  88c.  q  July  SI  June  110  i  13 

ar  TookeBros.s  nref..4 .  7  1*^  q  Julv  1x5  June  80 

FoundatlnnCo .  $1  25c.  q  Auq.  15  July  8t  75 

•a.  Mont.  Telesrraph .  .  8  2  q  July  15  June  30  6 

McKinnon  steel,  prof .  7  I  W  q  Aug.  1  July  15  BU 

*®a59  Dom.  Tar,  prel .  654  1  54  q  Aug.  1  July  6  454' 

Can.  Fairbanks-Morae.  pref .  6  154  q  July  15  June  30  45ii 

•5  90  Robt:  Mitehell .  *1  25c.  q  July  IS  .Tune  30  75c 

..9'^  Int.  Utilities  “A” .  8  50  R754c.  q  July  15  June  26  2.62'4 

$2.00  Can.  Foundries  &  Fgs.  "A” .  1  50  8754c.  q  July  15  .Tune  30  1.1254 

Ont.  Equitable .  6  3  S  Aug.  1  July  15  6 


2.60 

6254e.  q  July  10 

June  16 

1.8714 

2  60 

$2 

BOe.  q  July  15 

June  30 

1  6(1 

$2 

6 

IK  q  July  16 

June  20 

4'4 

6 

60c.  q  July  15 

June  28 

1  50 

7 

IK  q  Aug.  1 

July  2 

.6  >4 

7 

11 

25c.  q  Aug.  1 

.Tune 

75r 

2.6c 

4 

1  q  Aug.  16 

July  31 

34 

fi 

8.50 

8754c.  q  July  16 

June 

2  6214 

8  60 

7 

IK  q  July  16 

June  20 

6 '4 

7 

12 

8  q  Aug.  1 

June  .30 

9 

12 

6 

114  q  July  16 

June  SO 

44 

fi 

1.75 

43*4c.  q  Aug.  1 

July  7 

I.SIH 

1  76 

100  90 

104  102 

25 

49  25 

93*4  68 

158 


88c.  q  July  31  June  SO  1  13 

1*4  q  Julv  15  June  80  514 

25c.  q  Aug.  15  July  31  75 

2  q  July  15  June  30  6 

154  q  Aug.  1  .July  15  BU 


Quebec  Power  5’s,  1968. 


Winn.  Electric  5's,  1985 .  9854 

c,  nn  Industrials: 

Abitibi  P.  &  P.  5's.  1958 .  55 

Calgary  Brewing  5’e,  1942 .  IOIV4 

cry  Can.  Cement  65^ 's.  1947  .  9754 

”  Can.  Vickers  6'b,  1947 .  78 

Davies,  Wm.  6’a,  1942  ...  . .  91 

Dom.  Canners  6’b,  1940 .  103 

Dom.  Coal  5’a.  194rf .  OStf 

Dom.  Glass  6’s.  1933 .  10254 

Dom.  Tar  A  Chem.  6’s.  1949.  .  96 

Dom.  Textile  6’s.  1949  .  10554 

Eastern  Dairies  6’s,  1949 .  98 

'cr*r  Eaton  Realty  5’s,  1949  .  94 

Mtl.  Coke  &  Mfg.  SK’s.  1947  10154 

Ocilvie  Flour  Mills  6’8,  1932  .  ..  10054 

Penmans,  Ltd.  SK’s,  1951  .  10154 

«.  no  Riordon  Pulp  &  P  6’s,  1942  .  100 

*  gCT  I  Holland  Paper  555 ’s.  1948  .  8914 

«,  *0  I  St.  Lawrence  Sugar  6’s.  1932  97 

I,  ,0  Sherb.  St.  Realty  6'4’s,  1940 

Act  Simpson’s  T.imited  B’s,  1949.  .  .  96 

°  Steel  Co.  of  Can.  6’s.  1942  106 

*1  5(1  Windsor  Hotel  6’s  1947 .  96 

Do  ,  RM’s.  1943  .  102 

C07  Government  &  Railways: 

32  (in  Can.  Nat.  Rly.  4t4’s.  1957 . IOOI4 

’  7™  Do.,  4 54 ’s,  1955 .  102t4 

e,  no  Do..  5’s,  1969  .  1(1614 

IJ  00  i  Can.  Pacihe  Rly  S’a  1954 .  102  54 

^  7CT  I  Do..  454’s,  1944 . .  97 

Do.,  5’s.  1934 .  10154 


New  York  Curb 

00  HI'! 

2%  Aluminum  Co.  of  .America .  127 

Aluminum  Goode  Mfg.  Co .  13 

Amer.  A-  For.  Pow.  Op.  Wqs  ...  1854 

4C7.  Amer.  Gas  &  Electric .  6554 

Amer.  Investors  '  B” .  5)4 

—  Amer.  Light  &  Traction .  37 14 

_  ‘  .Amer.  Superpower  new .  11 54 

Anglo  Chilean  Nitrate .  54 

Brazilian  Traction .  21^4 

B.  A.  Oil  . lOK 

1  B.  .A.  Tobacco  .  7 

__  British  Celanese .  154 

Canadian  Marconi .  254 

I  Celanese  1st.  7%  Part.,  pref  .  56 

I  Cities  Service  Co .  1154 

Columbia  Oil  &  Gas .  354 

5  Commonwealth  &  So.  Op.  Wqs.  1 54 

1  Cons.  Gas  &  Elect.  Bait .  87 

)  Cons.  Copper .  254 

Continental  Oil .  1 

!  Cord  Corporation .  8*4 

Courtaulds  Ltd .  ...  654 

)  Deere  &  Co .  26 

Durant  . 154 

Elect.  Bond  &  Share  .  41 

Fairchild  .Aviation  .  354 

Fanny  Farmer  Candy  Shops ....  1(1 

1  Ford  Motor  of  Canada .  16K 

Ford  of  England .  ...  12*4 

Fox  Theatre  A” .  254 

Gulf  Oil . ..  57 

Hiram  Walker  G.  &  W. .  654 

Hudson  Bay  Mining .  41-4 

Humble  Oil .  60  54 

i  Hydro  Elect.  Securities  ......  20 

Imperial  Oil . 1254 

Insull  Utilities  .  29)4 

Inti.  Pete .  11 54 

'  Inti.  Superpower.  .  . .  2254 

'  Inti.  Utilities ’  .A” .  32 

Do.  B" .  7H 

Middle  West  Util,  com  .  17'4 

Mountain  Producers  .  3  54' 


101  Debenture  &  See.,  pref  .  60  00  70.00  Brlttah  Type  Investor! . .  8K 

Lambton  Loan  &  Savings. _  75.00  .  Corporate  Trust  Shares .  4)4 

10254  Midland  Loan  *  Saxdngs .  17  00  26  00  1st  CustodUn  Sberes .  654 

9754  Mortgage  Discount  prrf .  8  60  4  76  2nd  Cuatodlen  Shares .  6)4 


Provincial  Bank  . .  .  120  00 

Trusts  &  Guarantee .  81.60 

Waterloo  Trust  4  Ssv. .  128  00 

Power  Issues: 


.  Dtv.  Trustee  Shares  Grig.  Series . 

88.60  Ul**.  Trustee  Shares  Senes  "B”. . 

.  Div.  Trustee  Sbixee  Series  "C”. . 

Equity  Investors  Corp.,  com. . . . 


B.C.  Elec.  Pwr  &G.,  pref .  103  60  106.00  Federated  CaplUl  Corp 

Calgmry  Power  6%  pref .  90.00  92.00  Fundamental  Trust  Shares  "A” 

Can.  Lt. &Pwr.,com .  82.00  po.,"B”.... . . . 

Can.  Nor.  Pwr.  7%  pref  .....  105 .00  .  Independence  Trust  Shares 


99  Can.  West.  Nat.  Gas.  L.  H.  & 

82  P.,com . . 

94  Can.  West.  Nat.  Gas,  L.  H.  & 

105  P..pref . 

9954  East  Kootenay  Pwr.  7%  pref... 

Great  Lakes  Pwr.,  pref . 

98  Ottawa  L.  H.&  P.654  %  pref 
107  Power  Corp.  69^  pref . 


y.  B.  POTATO  CHOP. 

FYe(3erlcton.  —  The  ahipir 


Ineuranshares  CertiJOcates  Inc  . 

BO  00  .  Low  Priced  Shares . 

National  Bond  &  Share . 

80.00  86.00  Nation  Wide  Seeuritie*  “B” ...  . 

.  100.00  New  York  Bank  “Truat  . 

91  50  96.00  North  American  Trust  Shares.  . 

101  00  106  00  United  Common  Tr.  Sh.  S.  A-2. . 
96  00  100  00  United  Fired  Shares  Series  "Y” 

_  United  Insurance  Trust  Sh.  “F”. 

United  N.Y.  Bank  ’Truat  Shares 


i  .  United  Oil  ’Trust  Shares  Series  H 
The  Bhipment  of  u.s.  Elec.  Lt.  &  Pow.  "A" . 


last  year’s  crop  of  potatoes  In  New  U-S.  Lt,  Pow.  "B" .  6 

Brunswick  Is  finished  and  the  new  C.nt“ America  Trust  Shares. . .  5 

potatoes  are  now  available  to  eup-  Canadian  Intl.  Yrustee  Shares...  6 
ply  the  needs  of  the  Immediate  lo-  Can.  Foreign  inv.  Corp.,  com . 


Shipping  of  new  potatoes  can.  6e 


64 

34 

44 

4)4 

64 

654 

6 

6K 

64 

16 

124 

4  11-16 

64 

2654 

234 

2 

2K 

64 

6)4 

654 

34 

1’4 

6*4 

654 

64 

3254 

34 

6K 

6*4 

7  >4 

7*7 

4K 

.6i', 

6 

61. 

s‘4 

6 

8 

34 

10 

1017 

4 

4K' 

28  K 

30*4 

6K 

714 

64 

64 

6 

64 

6*4 

85 

26K 

3 

'4 

70 

3 

7 

io 

1054 

2 

6 

11 H 

114 

34 

34 

1*4 

87 

33 

2K 

254 

1 

10 

8*4 

8K 

654 

7 

26 

29 

154 

IK 

41 

4154 

354 

34 

10 

16 

16K 

17*4 

12*4 

124 

2K 

3 

57 

68 

654 

64 

414 

4K 

6054 

62 

20 

24  K 

125< 

12K 

29K 

30)4 

1154 

11)4 

22  K 

24 

82 

34 

74 

8 

174 

1754 

34 

4 

1754 

17K 

80 

31 

UK 

11*4 

2 

2K 

154 

IK 

6 

«K 

ust  when  thev  will  he  on  hand  !n  Can.  Inti,  inv  Trust,  pref .  70 

102  SXi.*  .  a.  '^Ai*rS _  n-Vcc.  ConSOUdlted  IDV.  COTp.,  COBl  . .  ..  3 

BUfflcioTlt  QUSDtitics.  Th©  flcrssg©  Gt.  Br.  &  Canada  lov.  (iorp..  Ltd.  ..  7 

107H  this  year  Is  about  the  same  as  last  First  All  Canadian .  lo  lo^ 

'22^  year,  and  with  the  proper  weather  London  Can.  invest.  Corp.,  com.  2  6 

10254  conditions,  should  yield  as  many  _  _ 

tubers.  ^lAyTIFACTUEiya  HELPS  WEST. 

!  _ _ _  Winnipeg. — ^Theodore  Kipp,  chair-’ 

T.AyCOUVEE  WHE.AT  EXPOBTS.  man  of  the  Industrial  Development 
129'  'Vancouver. — The  volume  of  wheat  Board  of  Manitoba,  etatea  that  Manl- 

14  exported  from  Vancouver  to  June  30  toba’s  reaction  from  current  condl- 
18)4  for  the  present  crop  year  la  approx-  tlons  has  been  considerably  less 
Imately  25.000,000  bushels  greater  severe  than  In  many  other  sections 
88^  than  for  a  similar  period  a  year  ago,  of  the  country,  due  to  the  diversity 
according  to  the  report  of  the  Mer-  of  manufacturing.  Instead  of  a  sln- 
2ik  chant’s  Exchange.  So  far  this  sea-  gle  group  dominating  the  Industrial 
UK  son  70,821,701  bushels  have  been  field  Manitoba  has  a  variety  of  In- 
moved  compared  with  46,442,464  bus-  dustries  developing  harmoniously  In 
2^  hels  a  year  ago.  good  times  and  bad. 


lNCC«I>CStATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  ;  OTTAWA,  ONT. 


Branch : 

611  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamifton  Bldg., 
TORONTO 


pref .  .  .  31 

71,  Coal. . 

/rcncc  Flour  .  . .  13 

pref . 

mr.  V.  Corp..  pref . 

. 

B*’ . 

Paper,  pref .  11 

Corp .  1 

'A”  .  3; 

p  Tailor* . 

pref  .  SO 

Broe . 


29  H  30H  29  K  30 

31  32  31  31Vl( 


1090 

-  4 

63  K 

39  K 

15  K 

8K 

42  K 

29  K 

99 

84 

369 

49 

31 K 

16 

9 

77*4 

69  K 

93 

85 

4296 

-  2K 

59  K 

34  K 

35 

29 

21 

121 

118 

20 

14 

92 

88 

ri 

+  '3 

92 

80 

146 

32 

22  K 

15 

7 

'45 

9K 

3K 

35 

27  K 

1 

28 

631 

+ 

42 

24*4 

146 

+  4 

40 

29 

4K 

'20 

20 

13 

85 

82 

30 

4 

5%  For.  Power  Sec*.,  pref .  6 

7%  Can.  P.  &  P.  Inve*t..  pref .  5 


(b)  includes  two  2%  stock  dividends. 

(c)  Includes  one  2%  stock  dividend. 

+  Reduced  to  75  cents  quarterly  from  90  cents. 
<f  )Initial  dividend 


2  60  6254c.  q  Aug!  1 

Julv  20 

1  8714  $2  60 

7 

IK  q 

Aug.  1 

July  20 

6K 

7 

82 

60e.  q 

Aug.  20 

July  81 

$1  60 

1  60 

$1 

26e.  q 

Aug.  1 

July  31 

76c 

$1 

6 

IK  q 

Aug.  1 

July  16 

4'4 

6 

1  76 

48e.  q 

Aug.  31 

Aug.  16 

1  31 

1  75 

4 

»1  q 

Aug.  15 

Aug.  6 

fS 

$4 

6 

15<  q 

Aug.  1 

July  21 

4 '4 

6 

6 

lV4q 

Aug.  16 

July  31 

4K 

6 

5 

IK  q 

Aug.  16 

July  20 

8*4 

6 

60c 

l2V4e.  0  July  1x5 

June  SO 

3754 

60c 

3 

2  q 

July  2 

June  26 

2 

10 

2 

54  q 

Aug.  1 

Julv  2 

2 

6I4 

IK  q 

Aug.  1 

July  16 

*4 

614 

$3 

76c.  q 

July  16 

June  SO 

2  25 

83 

26c.  q 

Sent.  1 

Jul.v  81 

25c.  (h) 

1.50(c1 

74 

1J4  q 

July  16 

June  80 

6»< 

754 

Penn.  Road .  6 

Penn.  Wat^  &  Power .  60 

Salt  Creek.  .  5^ 

Selected  Industries . . . .  • .  2H 

Schulte  United  .  ^ 

S.  O.  Indiana . .  26$^ 

S.  O.  Kentucky  ,  .  . . ,  18*4 

St.  Regis  Paper,  com  .  lO^^f 

TTnitcd  Gas  Company .  6'H 

TTnited  Light  &  Power  ...  21 

TTnited  Shoe  Machinery  52 

Vacuum  Oil  .  41 

Venz.  Petroleum .  ^ 


Unlisted  Can.  Securities. 


55  .  . 

141  —  ?4 


44  K  40 
35  K  24  5< 


7CT  Oil  Stocks 

76?!  Bid 

$2  00  Atlantic  Refining,  com .  1554 

fuckeye  Pipe  Line  .  4.3 

ureka  Pipe  Line  .  ....  22 

Indiana  PJpe  Line .  11 

$100  National  Transit .  \2]4 

Northern  Pipe  Line .  .  25 

7%  OhioOU .  9H 

....  Prairie  Oil  &  Gas .  10 


Prairie  Pipe  Line  .... 
Southern  renn.  Oil .  .  . 
A«k.  Southern  Pipe  Line .... 
15V^  SUndard  Oil  of  Cal  . 
45V5  Standard  Oil  of  Indiana . 
27  Standard  Oil  of  N.J. . 
12H  Standard  Oil  of  N.Y.  .. 


lOH  International  Pete.,  com. 


17K 

18 

.  .  14K 

14K 

..  10 

IS 

..  364 

37 

.  26*4 

26K 

37*4 

38 

.  17 

174 

.  .  2014 

21 

..  4114 

42  K 

. .  12K 

124 

.  im 

UK 

Industrial  Stocks: 

Pid 

Ask. 

Allens  College,  pref . 

.  83 

00 

Brew.  Coro,  of  Can  ,  pref. 

6 

.60 

8 

50 

Can.  Dom.  Sugar,  com  .  . 
Can.  Packers  7'^r  pref . 

15 

2.5 

17 

25 

.  91 

00 

Canadian  Westinghouse . . 

54 

60 

62 

00 

Dom.  Fds.  &  Sgeel  pref  . 

43 

00 

66 

00 

Greening  Wire  7%,  pref.  . 

.  92 

00 

97 

00 

Loew‘s  Toronto,  pref . 

65 

00 

70 

00 

Nat.  Grocers  2nd  pref  .  . 
Supertest  Pet.  '  B”  pref .  . . 
Insurance  Stocks: 

43 

00 

17 

00 

20 

00 

Can.  Fire  Insurance  . 

.  73 

00 

89 

00 

Dom.  Fire  Insurance . 

..  110 

00 

127 

50 

Dom.  Life  50%  pd . . 

. .  295 

00 

346 

00 

Ffdelitv’  Ins.  of  Can . 

100 

00 

Halifax  Fire  Insurance  .  .  . 

16 

no 

20 

00 

Imperial  I.ife  .Sasce.. 

.  400 

00 

44.5 

00 

Manuf.  Life  ,ns . 

.  82.5 

00 

360 

00 

National  Life  25%  pd.  ,  . 

126 

00 

Sun  Life  Assurance . 

..  1200 

00  1400 

00 

Western  Assce.  Com . 

. .  43 

00 

49 

00 

Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  10,  1931 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i)epository  for  Furniture  and  Valuables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


EARLY  STRENGTH 
IS  DISPUCED  BY 
I  REACTIONARY  MOVE! 


JAMES  MORGAN,  Pres. 


C.  D.  MORGAN.  Vlce-Prea 


R.  A  NIXON.  Secretary  and  Manager. 
W.  E.  PILBOROUGH.  Estates  Manager. 
E.  M’.  HOPKINS.  Storage  Manager. 
JOHN  D.  WAUGH.  Realty  Manager. 
ALJtreD  JONES.  Insurance  Manager. 

PLatean  62C1— 1455  O'lON  AVEISUE 

or 

Entrance  from  the  Morgan  Stores 


Heard  in  the 

Board  Room 

The  markets  took  a  breathing 
snace  during  the  nast  week  fol- 


LOBLAW  PROFITS 
FOR  PAST  YEAR 
$16,307  HIGHER 


Earnings  on  Combined  Stock 
Steady  at  $1.27  Per 
Share 

WROTE  OFF  GOODWILL 


H.  .Austin  Ekers 


Cordon  C.  Cuahing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


2.33  Notre  Dame  Street  West 


Montreal 


Tel.  ■*IL4rbour  2148 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

C  Toronto  Stock  Exchang: 

L  '  ^Montreal  Stock  Exchange 
^  oT^ontrea!  Curb  Market 


.  New  York  Curb  Market  (Assoeiatt) 


I".  .  .  i  A  space  during  the  past  week  fol-  c  •  c'  u’  j  c,  i 

;  Momtonum  Acceptance  Dis-j  lowing  the  wave  of  buying  which  tarmngs  on  C-ombined  mock 
ccMmted  and  Market  Awaits  I  loBowed  the  announcement  of  Hoov-  Steady  at  $1.27  Per 

moratorium  proposal,  and.  with  Share 

Constructive  News  some  profit  taking  in  evidence,  a 

'  _  I  portion  of  the  recent  gains  was  re-  u/ortTir  rttrir  i 

BRAZILIAN  FEATURED  linquished.  With  France  having  WKUIt  OFF  CUUUWILL  ^ 

_  I  come  into  line  on  the  moratorium  - 

rr  .  plan  a  psychological  factor  which  Townto  Bureau  The  Financial  Times  ! 

General  Price  Trend  Indefimtej  has  overhung  the  market  for  many  Toronto.  —  Loblaw  Groceterias  , 
But  Consensus  of  Opinion  is!  months  apparently  has  been  remov-  Company,  Limited,  for  the  year  ended  i 

That  Stocks  Will  Mark  Time!  ^“*1  much  of  the  unwarranted  ! 

i  rv  pessimism  previously  noted  elimin-  $16,307  despite  the  fact  the  pre- 

— Oils  Drift  !  ated  vlous  financial  statement  included 

-  :  Standard  Statistics  of  New  York. 

The  acceptance  by  France  of  the :  in  a  current  letter  says,  in  part;  1"29.  while  this  latest  report 

•  _  main  principles  of  the  Hoover  debt  i  “The  stage  has  been  reached  at  j  ®  most  severe  stages  of  the 

moratorium  plan,  apparently,  had  |  which  building  up  of  common  stock  “ 

been  discounted  by  the  stock  mar- 1  holdings  in  long  term  Investment  .o,  $17,010,- 

r  ket.  Share  lists  have  shown  re-  ^  portfolios  is  fully  Justified.  In  our  $18,435,087  the  preceding  j 

actionary  tendencies  during  the  l  Judgment,  such  recessions  as  may  o-  decrease  in  dollar  value  of  ^ 

past  week  and  net  losses  have  been:  be  witnessed  over  the  next  few  i 

quite  numerous.  The  plan,  as  an- !  months  will  be  purely  temporary, 

nounced,  had  a  definitely  bullish  ef-iand  should  be  regarded  only  in  the  compare 

feet,  but  this  was  largely  sentJmen-:  light  of  buying  opportunities.  Un-  "  rLioH^'n" 

'  tal.  PracUcal  effects  in  the  busi-  i  due  delay  in  accumulation  is  likely  «i° 

ness  of  the  world  have  yet  to  be  re- !  to  prove  a  costly  error.”  th. 

vealed.  Stimulation  in  business  if  |  *  ♦  *  ♦  nft 

it  comes,  will  be  the  next  factor  toi  Traders’  Index  Higher.  . 

discount,  a^d  the  trend  of  business.  Investors’  and  Traders’  weighted  «i.27  a  share  against  $1,25  the  pre- 
will  be  8crutinl2.ed  closely.  If,  as  is ;  index  numbers  of  security  prices,  vious  year 

suggested,  in  political  circles  In  i  computed  by  the  Dominion  Bureau  The ‘comnanv  made  sneclal  nrovi- 
-  additWl  federal  income 

w  n  L  a  war  Ahu/a  '  ^  Substantial  in-  taxes  for  the  1930  period  and  wrote 

ness  paring  of  war  obliga-:  crease  for  the  week  ending  July  2.  off  goodwill  item  amounting  to  $360,- 

tions  to  the  Lnited  States,  the  gen-  The  index  of  industrial  common  OOO  After  payment  of  dividends 

eral  outlook  would  be  very  materi- 1  common  stock  was  97  3  as  compar-  surplufw^s  inc^Sd  $18,476  ^ 

_  ally  brightened.  |  ed  with  92.1  for  the  previous  week.  225,075. 

•  The  trend  of  the  Montreal  market;  The  index  prices  of  25  best  selling  The  liquid  position  of  the  com- 
during  the  past  five  days  fluctuat- ;  industrial  and  public  utlity  com-  pany  is  good,  with  current  assets  of 

jed  from  dull  to  strong  finally  sell- ,  mon  stocks  on  the  Montreal  and  To-  $3,168,421  and  current  liabilities  of 
mg  off  rather  shaply  the  tw-o  final !  ronto  exchanges  was  630.0  as  com-  $1,005,594,  leaving  working  capital 
days.  It  IS  a  notable  fact  that  as ,  pared  with  488  1.  higher  at  $2,162,827.  Current  ratio 

prices  began  to  ease  trading  dried ,  The  Index  of  domestic  utility  com-  exceeds  3  to  1. 

up  to  a  large  extent.  Stock  prices  j  mon  stock  was  81.6,  as  compared  _ 

drifted  in  an  Irregular  manner  the;  with  78.7.  The  index  of  common  m  **  ID  o 
1  opening  day  with  Brazilian  the  |  stocks  of  companies  located  abroad  "O* 

;  strong  feature  which  incidenmlly  1  in  which  Canadians  are  heavily  In-  Esirninss  Maintiuned 

provided  the  leadership  throughout ;  terested  was  67.3,  as  compared  with  _ 

;  the  week.  The  rally  was  continued  1  60  4.  Vancouver  BureauThe  Financial  Time,  j 

I  on  Fridaj  with  Nickel.  Power,  1  The  Index  for  all  three  groups  of  Vancouver _  The  National  Paper  i 

bo«.  u»u.d,  wb,oh kp“'.rs! 


McDougall  &  Cowan! 

IVTembers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  SU  James  Street,  Wes 
STOCK  BROKERS 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  Yor 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  E 

1  Montreal  Tramways  Com; 


higher  at  $2,162,827.  Current  ratio 


Earnings  Maintiuned! 


Vancouver  Bnrean  The  Financial  Time,  | 
Vancouver. —  The  National  Paper  j 


Saturday  the  market  was  |  as  compared  with  81.8. 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


closed  and  the  opening  on  Monday  1 

1  witnessed  a  dull  and  easier  trend.  yian  Biscuit  Corp.  on  thrmaTkk^'ThV^theTirsrhTlf  i 

The  following  session  all  markets  The  Financial  Time*;  is  informed  loe  maraei  mat  me  iHSt  na.it 
sold  off  on  a  broad  wave  of  Profit  ^'ipanciai  imes  is  iniormea  year’s  business  together  wtih  orders 

Stng  whll.  c loS  wa.  £apki:  S.  “SSek  i  Cu  1«1  e.rn..ga[ 

b?  furtter  liquidation  mo,,  c,i  Sf”u;,°  CowTS  l.'stfll”! Tl“  TsM  ‘  »"  “  '>'■ 

fractional  I  Issue  although  no  action  was  taken  Officials  report  that  the  tnrnnvar 


year  placed  a  $100,009  issue  of  6V^  j 
per  cent  mortgage  five  year  bonds 
on  the  market  that  the  first  half 


Eeactloni^  Trend.  Unofficially  it  is  stated  a  number  slightly  due  to  lowered  prices  and 

Our  Toronto  office  reports  that  of  directors  favor  navina  a  divi-  »  *  .1.^.  ‘"'^crea  prices  ana 

,u  -hare  list  there  also  showed  a  '  to  the  fact  that  the  plant  is  now  en- 

me  snare  11st  mere  aiso  snowea  a  dend,  in  view  of  the  satisfactory  eaaed  nnnn  a  number  of  ordero 

slight  reactionary  trend.  The  news  1  earnings  reported  for  the  nast  vear  u  number  or  orders 

is  out  on  Rrarilian  and  evnlains  in  i  j  .v  ^eporiea  lor  ine  pasrjear  .(^hich  In  1930  were  turned  out  for 
is  out  on  Brazilian  ana  explains  in  1  ^nd  the  good  business  at  present  be-  a  0-0  or  Mav  delivery  Orders  on 

part  recent  strength  in  the  shares,  enioved  bv  the  comoanv  0th-  v  1  ’Jmers  on 

Tha  cash  dividend  declared  navable  eojojea  Dj  companj.  uin  jjje  books  are  Sufficient  to  keep  the 

rne  ca^  di\idena  aeciarea,  payaoie  grs.  however,  feel  that  they  would  hnsv  for  the  nevt  two  months 

September,  is  likely  to  be  followed  111,-  ♦-  have  a  better  idea  of  how  ‘C>r  me  next  tvo  montns 

hv  another  cash  dividend  of  the  .v  ®  .  j  ^  .'I  If  fs  anticipated  that  business 

D>  anotner  casn  aiviaena  or  me  current  period,  which  is  the  -he  vear  will  be  aulte  nn  to  the 
same  amount  before  the  end  of  the  most  active  of  the  year,  will  show  .-.„i  ‘  .930  ^ 

year  and  also  a  stock  dividend  of  before  committing  the  company  _ _ ' 

1  share  for  60  held.  Comments  of :  ^o  a  dividend  poliev,  which  would 

.  the  president  at  the  annual  meeting '  a  permanent  one.'  - 

were  encouraging.  While  recovery  ♦  ¥  »  w  'J'L  •  / 

,  to  normal  conditions  In  Brazil,  gen-  j  Canada  Bread.  ^  iSStte 

erally,  may.  be  slow,  the  balancing  common  with  bread  companies.  |  ■■■■ 

of  the  budget  this  year  and  the  generally.  Canada.  Bread  Co  felt  the  Power  Company  Official  Warns 

maintenance  of  a  fa\orable  trade  acute  depression  during  the  past  Against  Famine .  2 

balance  have  been  favorable  fac-jyear.  On  March  1st  this  year  the  Betterment  is  Gradual  in  Bra- 

j  tors.  I  common  dividend  was  cut  from  37 zilian  Situation .  2 

Little  buying  has  appeared  for  to  25c  for  the  half  year,  making  the  Premier  Bennett  *  Still  Favors 

I  the  oil  stocks  and  they  have  been  annual  rate  60c.  against  75c  former-  Turnover  Tax  . .  .  3 

'  allowed  to  drift  to  lower  levels.  Su-  ly,  The  company  has  been  managed  onlv  One-Third  "  ComoraVions 

periest  lost  2  points,  notwithstand-  conservatively  in  the  past  and  has  ^  ffcome  Tax  , 

img  a  highly  favorable  official  re-  an  excellent  earnings  record  behind  Ottawa  Expected  to  -Make  Bond 
port  regarding  business  and  profits  it.  in  the  four  years.  1926  to  1929,  ^  3 

this  year.  -McColl-Frontenac  was  earnings  on  the  old  stock  ranged  B„cinpcs''  R>.rnverv ' '  and"the 
down  nearly  2  points.  BA.  Oil  %. ,  from  $13,08  to  $17  83  per  share.  On  ^  ^ 

Imperial  Oil  %,  International  Pe- ;  the  stock,  split  8  for  1.  profits  In  the  ^he  Bie  Problems’  Before ‘the 
troleum  and  Canadian  OU  %.  vear  ended  .Tune  30th.  1930  were  Problems  Before  the 


at  a  recent  meeting  of  directors. 


Officials  report  that  the  turnover 
for  the  first  five  months  was  down 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  oF  the  Montreal  Stock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


N.  S.  CAR  REPORT  SECOND  DIVIDEND 
TO  BE  FAVORABLE  FOR  ACADIA  SUGAR 

This  is  View  of  Trade  Depres-  Declaration  of  3  Per  CenL  Re- 
siorupnd  Reduced  Railway  fleets  Improvement  in  Corn- 

Schedules  I  pany’s  Position 

v.’hen  the  annual  report  of  Na- !  Declaration  of  a  second  dividend 
tional  Steel  Car  Corporation  makes  of  3^  on  the  preferred  stock  of 
its  appearance  in  about  three  weeks  Acadia  Sugar  Refining  Co.  is  a  re¬ 
time  the  showing  is  expected  to  be  flection  of  the  improved  situation 
satisfactory  when  consideration  is  surrounding  the  company.  .A  pay- 
given  to  the  depression  in  trade  and  .ment  of  3%  was  made  in  December, 
."■educed  railway  sched’ales.  1930,  to  preferred  shareholders,  the 

-At  the  present  time  things  are  first  since  1915.  indications  are  that 
rather  dull  at  the  plants,  but  this  is  ^he  stock  is  now  on  its  regular 
an  altogether  seasonal  condition.  In  basis. 

the  fan  the  company  secures  ns  Earnings  of  Acadia  Sugar  have 
orders  for  spring  delivery  and  in  the  ,  g-^iown  gains  during  the  current  year 
winter  orders  for  delivery  at  the  be-  .  to  date  as  compared  with  the  same 
ginning  of  summers;  hence  the  re-  period  in  193fi  While  no  figures 
duced  operations  of  the  summer  I  bave  been  released  a  glance  at  gov- 
months.  The  company  s  expansion  .  ernment  statistics  shows  the  extent 
into  the  hoat-building  business  had...,o  which  conditions  surrounding 

been  attended  with  sarisfactory  re-  su^gr  refiners  in  Canada  have  im- 
sults,  and  although  last  year  s  op-  proved. 

erations  in  this  connection  might  be  ^  Production  in  the  first  quarter  of 
described  as  largely  experimental.  IT  .  the  current  year  showed  a  decline 
IS  the  belief  of  the  management  that ‘  of  about  l.ono.noo  pounds  but  stocks 
this  arm  of  the  busine.-.s^  v ill  justify  |  of  refined  sugar  then  on  hand  drop- 

itself  as  a  revenue  producer.  |  ped  by  26.Of.b,00O  pounds.  Shipments 

isocordingly  showed  substantial 

English  Electric  Company  i  s^in-s 

Declares  Regular  Dividend  ,.  SSrili? 

-  :  ?466.934  as  compared  with  .S373  7‘’0 

Toronto  Bureau  The  Financial  Time,,  jn  the  previous  year.  After  provi- 
Toronto — The  c  urrent  declaration ,  sion  for  bond  interest  and  deprecia- 
of  the  English  Electric  Company ,  tion  there  remained  .587,042  appllca- 
class  A  dividend  amounting  to  75  hie  to  dividends  as  against  $683  in 
cents  and  payable  July  15th.  clears  1929. 


*OWEW  CoKPOKAnON  or  C-ANAMA 

ln*t_ITJ6P 

Common  Dividend  No.  7 

A  DIVIDEND  of  Fifty  Cents 
(50c.)  per  share  being  at  the  rate 
of  Two  Dollars  ($2.00',  per  annum,  on 
the  No  Par  Value  COMMON  STOCK 
of  Power  Corporation  of  Canada. 
Limited,  has  t^en  declared  for  the 
quarter  ending  July  31st.  1931, 

payable  August  20th,  1931,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  July  31st.  1931. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Secretary. 
Montreal,  June  26th,  1931. 


DIVIDEND  NOTICE 

TRAYMORE  LIMITED 

Preference  Dividend  No.  17 
Notice  Is  hereby  given  that  a 
dividend  of  one  and  three-quar¬ 
ters  per  cent,  for  the  quarter 
ending  the  30th  day  of  .lune. 
1931.  being  at  the  rate  of  seven 
per  cent,  pef  annum,  has  been 
declared  on  the  Preference 
Stock  of  the  Company. 

The  above  dividend  Is  pay¬ 
able  on  and  after  the  15th  day 
of  July.  1931.  to  uliarehoiders 
of  record  at  the  close  of  busi¬ 
ness  on  the  10th  day  of  July, 
1931. 

By  order  of  the  Board. 

E.  J.  SWIFT. 

Secretary. 

Toronto  2,  July  7th.  19.31. 


I  Brazihan  Traction,  Light  and 
.  Power  Company,  Limited 


BITIDEXD  NOTICE. 

NOTICE  Is  hereby  given  t 
dividend  of  TWO  DOLLARS 
FIFTY  CENTS  I&2.50)  per  I 
for  the  quarter  ending  the 
June.  1931,  has  been  declared 
the  paid  in  Capital  Stock  oI 
Company,  to  Shireholders  of  i 
on  Wednesday,  the  8lh  day  of 
1931,  at  4  o’clock  p.m.,  and  pt 
on  Wednesday,  the  15tli  aa 
July,  1931. 

By  order  of  the  Board. 

PATRICK  DTTBEE, 
Secretary-Trea 

June  9th,  1931. 


Hamilton  Bridge  Comp 


NOTICE  OF  ' 

PREFERRED  STOCK  DIVIDE' 

Notice  is  hereby  given  that  a  • 
dend  of  1  5/S%  has  been  declnr 
the  outstanding  CtIMUL.X 

FIRST  PREFERRED  STOCK  of 
llton  Bridge  Company.  Limit-c 
quarter  ending  July  31..t.  19.31. 
able  the  1st  day  of  August.  19.3. 
Shareholder.^  of  record  as  at  the  ' 
i  of  business  on  the  15th  day  of  : 
il931. 

I  By  Order  of  the  Board,  i 

I  F.  G.  WILSO>l 

Secrc 


Canadian  Dredge  &  Dock 


|\  I  *  J  Preferred  DIvIdenid  Xo.  14. 

1  OWer  Lompany,  Limited  Nonce  is  hereby  given  that  a 

w  '  dend  of  one  and  three-diinrter:, 

(Incorporated  under  the  Laws  of  cent.  (1''4  93).  being  at  the  rate  c 

the  Dominion  of  Canada)  per  annum,  has  been  declared  o 

_  outstanding  793  Cumulative  Sir' 

Fund  Convertible  Preferred  Shari 
NOTICE  IS  HEREBY  GIVEN  that  Canadian  Dredge  &  Dock  Co.,  I. 
the  Board  of  Directors  of  this  Com-  ed.  for  the  quarter  ending  July 
pany  has  declared  a  quarterly  cash  1931.  payable  .\ugust  1st,  193 
dividend  of  25  cents  per  share  on  the  Shareholders  of  record  at  the  cio 
Company’s  Issued  Ordinary  Shares  of  business  on  July  Ifith.  1931. 
no  par  value,  payable  on  1st  Peptem-  jjy  order  of  the  Board, 
her,  1931.  to  shareholders  of  record  on  T  O  I  I'lCP 

the  registers  at  the  clo.ae  of  business 

on  the  31st  July.  1931.  ..tcreia 

DATED  at  Toronto  Canada,  the  7th 

day  of  July.  1931.  ^  - - 

Secretary.  Canadian  Dradc^e  &  Dnck 


By  Order  of  the  Board. 

T.  0.  LUKE, 

Secreta 


V.’hen  the  annual  report  of  Na¬ 
tional  Steel  Car  Corporation  makes 
Its  appearance  in  about  three  weeks 
time  the  showing  is  expected  to  be 
satisfactory  when  consideration  is 
given  to  the  depression  in  trade  and 
reduced  railway  sched’ales. 

-At  the  present  time  things  are 
rather  dull  at  the  plants,  but  this  is 
an  altogether  seasonal  condition.  In 
the  fall  the  company  secure.s  Ps 
orders  for  spring  delivery  und  in  the 
winter  orders  for  delivery  at  the  be¬ 
ginning  of  summers;  hence  the  re¬ 
duced  operations  of  the  summer 
months.  The  company’s  expansion 
into  the  hoat-building  business  had. 
been  attended  with  sarisfactory  re¬ 
sults,  and  although  last  year's  op¬ 
erations  in  this  connection  might  be 
described  as  largely  experimental,  it 
is  the  belief  of  the  management  that 
this  arm  of  the  business  will  justify 
itself  as  a  revenue  producer. 

English  Electric  Company 
Declares  Regular  Dividend 

Toronto  Bureau  The  Financial  Times. 

Toronto — The  current  declaration 
of  the  English  Electric  Company 
class  A  dividend  amounting  to  75 
cents  and  payable  July  15th,  clears 
up  any  apprehension  that  the  dis¬ 
bursement  might  not  be  paid  at  thss 
time. 

In  the  year  1930.  which  ■was  an 
adverse  period,  the  company  earned 
the  dividends  on  the  class  A  stock 
by  a  comfortable  margin,  the  pro¬ 
fits  after  income  taxes  and  depre¬ 
ciation  having  been  $180,929,  equal 
to  $4.51  per  share,  compared  with 
$7.52  in  1929,  .55.98  in  1028  and 
$4.43  (on  the  present  capital  set¬ 
up)  in  1927.  Hence,  the  earning 
power  has  been  consistently  good 
over  a  term  of  years. 

Net  ■working  capital  was  increas¬ 
ed  last  year  to  $1,064,968.  That  the 
company  is  in  a  favorable  liquid 
position,  is  indicated  by  holdings  of 
cash  and  call  loans  as  at  December 
31st  last  of  $734,041. 

.At  a  price  of  around  30,  the  class 
.A  shares  yield  109^. 

Canada  Paving  &  Supply 
Having  An  Active  Season 

T4»ronto  Bureau  Th«^FInanolal  Times 

Toronto. — Canada  Paving  &  Sup¬ 
ply  Company  is  having  an  active 
season  in  its  various  fields  of  op¬ 
eration,  but  contract  prices  have  to 
be  figured  clesely.  It  secured  con¬ 
tracts  for  some  14  miles  of  paving 
near  Ingersoll  and  Belle  River  from 
the  Ontario  Department  of  Public 
Highways.  It  is  also  working  on  va¬ 
rious  construction  projects  in  other 
parts  of  Ontario  and  in  Nova  Sco¬ 
tia.  An  entry  is  being  made  this 
year  into  the  Province  of  Quebec. 

In  the  year  ended  , January  31st, 
1931,  earnings  were  $149,908,  which 
covered  first  preferred  dividend  re- 
C’ulrements  by  a  fair  margin. 


troleum  %.  and  Canadian  Ojl  j  year  ended  June  30th.  1930  ■were  World  4 

Dominion  Stores  shares  failed  to  equal  to  83c  per  share,  or  the  cqui-  »  Dominion  Scottish  and 

reflect  the  further  marked  improve-  valent  of  $6.64  on  the  old  stock.  ntL.  ^ 

ment  shown  in  sales  for  4  weeks  *  *  *  * 

ended  June  27th.  when  an  increase ,  T.  E.  Bissell  Co.  ^  nX  I*-®spond  To  ^ 

of  over  S%  -was  shown  over  the  cor- |  Persistance  of  difficult  conditions  Pirturo  "rnmhino  Tc 

:  responding  period  a  year  ago.  Laura  In  the  agricultural  industry,  doubt-  ’  wn  Fvi<jt  7 

!  Secord  stock  reacted  and  Lob-  less  w3.s  reflected  in  the  business  of  in  riinnir  Pmaii' 

flaw  A  was  do^^•n  8^.  despite  increas- .  the  T..  E.  Bissell  Company  during  - 

ed  earnings  reported  in  the  annual  the  year  that  closed  May  31st  last,  ina.,c»ninc, "pn’nnf'ii  ‘ 

■  statement,  for  the  period  ended  !  Preferred  dividend  payable  April  1st  ®  7 

;  May  31st  last  |  was  deferred  while  the  common  dlvl-  Fin^n^n  f,,.,  tn  Foil  ni  Pniiio’i 

I  A  decline  of  2M  points  In  Inter-  dend  which  had  been  paid  at  the  rate  S:^°f  vro/p?,n  *  ^  s 

national  Utilities  A  shares  and  of  of  $2  00  per  share  per  annum  was  .  \.;„®  tr. 

,  %  in  the  B  shares  came  after  the  not  declared  when  it  became  due  ^  Economic  Forces  ^ 

announcement  that  the  change  in  Earnings  of  the  company  In  the  year  t-v,  ^  ’ ‘t-’ ’  '  *  #' 1 J ‘.ii* 

capital  structure  had  been  approv- :  ended  May  31st.  1930  were  $30,152.  oi  a/.,  o 

ed  by  shareholders.  While  the  new  after  all  charges  and  write-offs.  This  „  nausiriai  Angie  ..  ..  ..  ... 
capital  structure  will  place  further  was  equal  to  $15  per  share  on  the  o 

stock  ahead  of  the  class  A  and  B  $201,800  7%  preferred  stock  and  ap-  *Qg  ^eaaers 
I  shares,  it  will  furnish  the  means  proximately  $1.50  per  share  on  the  Field  for 

I  whereby  the  company  may  extend  10,165  common  shares  of  no  par 

I  its  holdings.  '  value.  Net  working  capital  stood  at  Steadily  Widening  Scope  for  in- 

Page-Hersey  dropped  a  couple  of  $190,440,  the  ratio  of  current  assets  ^  ^ 

points.  while  Photo  Engravers  to  current  liabilities  having  been  in 

Uined  slighUy.  Interest  attaches  over  4  to  1.  _  w.n  ah^^h 

:  to  the  shares  of  this  company.whlch !  *>/■**  Gold  Production  Well  Ahead  for 


!  World .  4  NOTE: — The  Transfer  Agents  of  the 

News  of  ‘Dominion  Scottish  and  '  pa?’y^^uf^nited,  Toi-onlo' and’’ Monrr°eTl' 

Other  Companies .  4  1  Canada 

European  Markets  Respond  To  |  The  Company’s  London  Agents  are 
Debt  Proposal .  6:  Canadian  and  General  Finance  Com- 


Canadian  Dredge  &  Dock 


Common  Stock  Dividend  No.  1, 

Notice  Ks  hereby  given  that  a  i 
dend  of  Seventy-five  Cents  (75c; 


pany  Limited.  3  London  Wall  Build-  share  has  been  declared  on  the  i 


„  Inga.  London  E.  C.  2.  England 


Ccnsoliiiateil  Industries,  ltd. 

,  DIVIDEXD  XOTICE. 

Notice  is  hereby  given  that  a 
dividend  of  Twenty  Cents  (29c)  pet 
share  has  been  declared  on  the  out¬ 
standing  shares  of  the  Capital 
stock  of  Consolidated  Industries, 
Ltd  .  payable  on  the  first  day  of 
August.  1931.  to  shareholders  of 
record  on  the  15th  day  of  July. 
1931. 

By  Order  of  the  Board. 

J.  W.  PE.VRT.  Sec.-Treasurer. 

Dated  at  Toronto,  this  11th  day 
of  July,  1931. 


mon  Stock  of  Canadian  Dredge  &  i 
(jo.  Limited,  for  the  quarter  er- 
July  31st,  1931.  payable  .Vugust. 
1931,  to  Shareholder.^  of  r'^cord  a 
clo.se  of  business  on  July  16th.  19: 

By  order  of  the  Board,  ‘ 

T.  C.  LUKE.  i 

Secreta 


PENMANS  LIMITED: 


DIVIDEND  NOTICE. 


have  no  bonds  or  preferred  stock 
ahead  of  them,  and  because  of  the 
materially  enlarged  scope  of  its  op¬ 
erations. 


Markets  for  B  C.  Growers  ...  10 

4:  Gold  Production  Well  Ahead  for 

Brandram-Henderson,  ^  1^31  .  ..  ..  ....  11 

The  current  dividend  declaration  Further  Gam  in  June  Trading 
of  half  of  one  per  cent,  on  the  com-  btanaara  ..  ••  ••  ’’ 


on  Standard .  11 


I  Dominion  Coal  Company 
Reports  Smaller  Production 

I  Glace  Bay — The  output  at  the  col- 
I  lieries  of  the  Dominion  Coal  Co.  for 
I  the  six  months  period,  ending  June 
30th,  was  377,000  tons  lower  than 
j  the  figures  for  the  same  period  in 
I  iy30,  it  was  announced.  Production 
i  for  the  first  six  months  of  1931  to- 
I  tailed  1,345,000  tons,  as  comnared 
I  with  1.722,00rr  tons  for  the  same  pe- 
I  riod  last  year. 

;  The  output  for  the  month  of  June 
I  245,758  tons,  as  compared  with 
j2i4,521  tons  for  the  previous  month 
of  May,  and  330,066  tons  for  June 
,  1930. 

I  Piggly-Wiggly  E.xperienced 
Most  Successful  Year 

:  Vancouver.— At  a  meeting  of  di- 
'  rectors  of  Piggly-Wi.ggly  (Canadian) 
Limitel,  held  at  the  general  offices 
,  here,  the  regular  semi-annual  divl- 
j  dend  of  7%  on  the  preference  shares 
I  was  declared. 

j  The  officers  of  the  company  re¬ 
port  that  despite  the  materially  low¬ 
er  prices  of  food  products,  the 
growth  of  sales  and  increased  busi¬ 
ness  from  new  stoies  opened  during 
the  past  18  months  have  made  the 
I  fiscal  year  ending  June  30tb  the 
'  most  successful  in  the  history  of 
j  the  company 

i  Piggly-Wiggly  is  exclusively  a 
■  Canadian  company,  opertaing  70 
!  grocery  and  26  meat  markets  in  the 
j  provinces  of  British  Columbia,  Man- 
i  itoba  and  Alberta. 


Canada  Bud  Breweries  shares!  Ltd.  would  appear  to  indicate  that 

have  displayed  a  firm  tone,  attrib- '  some  improvement  has  taken  place 

utable  to  the  marked  gain  in  sales :  in  the  company’s  business  It  will 
reported,  for  the  current  year  to  ■  be  recalled  that  earlier  in  the  year 
date.  the  statement  was  made  to  the  ef- 

- ^ -  feet  that  future  disbursements  were 

XX/  m«>ii  WM  entirely  dependent  on  a  betterment 

W.  C.  Flour  Mills  Make  in  conditions 

■  Salt  at  Goderich  Plant  Warnings  of  Brandram-Henderson 

,  showed  a  sharp  reduction  last  year, 

~  "Z  totalling  $66,299  as  compared  with 


mon  stock  of  Brandram-Henderson,  ^vews  of  Noranda,  Lake  Shore. 

Ltd  ,  would  appear  to  indicate  that  _  "  ‘‘.'r  ll 

some  improvement  has  taken  place  German  Credit  Passes  Crisis  at 

Tf  Half  Year  ..  . .  12 


1931.  NOTICE  Is  hereby  given  that 

j'‘w’‘pE.\R’T.  S°a-Treasurer.  following  Dividends  have  been 
Dated  at  Toronto,  this  11th  day  dared  for  the  quarter  ending 
of  July,  1931.  31st  day  of  July,  1931. 

On  the  Preferred  Stoek,  one 
one-half  per  cent.  (1%%),  pay 
on  the  1st  day  of  August  to  Sh 
■  ..I  .r.  ..  .vt, holtlers  of  record  of  the  2l3t  da 

3LUE  RIBBON  On  the  Common  Stock,  One  D( 

PflRPOR  ATIOX  T  IMITFD  ($106)  per  share,  payable  on 
i.UKUUK.A  1  lUi’N  LlAllltO  August  to  Sharehoh 

Notice  is  hereby  given  that  divi-  of  record  of  the  5th  day  of  .Auj 


BLUB  RIBBON 

CORPORATION  LIMITED 


June  Gold  Gains  Have  No  Ef-  dends  of  si  14  cents  per  share  on  th" 
fpct  nn  Mnnev  Markets  10  outstanding  preferred  shares  and  oO 

tect  on  .Money  JiarKeiS  ..  ..  |  cents  per  share  plus  an  adjusting  dlvt- 

Insurance  Head  Sees  Reversal  |  Uend  of  17  cents  per  share  on  the  out- 

Of  Business  Trend .  13  1  standing  common  shares  of  the  Com- 


The  Outlook  for  Commodities 


pany  have  been  declared  payable  on 
and  after  August  1.  1931,  to  share- 


U'Hd  Prices .  T3|j^nlders  of  record  July  15.  1931 


Business  Volume  Improved  Dur-  ; 
Ing  May .  13  ! 


J.  C.  .T.\MIESON. 

Secret  ary- Treasurer. 


I  IV’estern  Canada  Flour  Mills  owns  $245,477  in  1929.  After  *  depreciation  P®®*  Delegates  Favor  Brack- 
!  one  of  the  oldest  of  the  modern  1  i^ond  Interest  and  a  reserve  on  white  Elevator  . .  .....  1 

'Canadian  mills  in  Its  large  plant  saieg,  there  remained  a  deficit  Foundation  For  Criticism  of 


at  Goderich,  Ont.,  on  the  shore  of  *26  074  Rates .  n  ^  r  1  Ca  I  ^ 

;  Lake  Huron.  This  plant  began  ln|  ’  _  Conservation  of  Turner  Valley  Keputable  tilTiployee  otOCK  | 

!  1872,  with  a  production  of  only  200 1  w  ,  <^as  is  So-aght .  14  Salee  Ar*»  Nnt  Affected! 

:  barrels  daily,  which  has  grown  to  |  improvement  in_  News  of  Brazilian  Trac.,  Good-  I 

2,500  barrels  daily.  /  ^  Cvnn  HttnrwfK  year  and  Other  Companies  . .  15  ~ 

The  salt  business  of  the  company  Ulte  K^TOp  KepOTtS  *  Toronto.  -  In  connection  with  j 

I  !s  unique  In  manufacturing  annals  -  ,  Investors  index.  ruling  of  the  Ontario  govern- 

I  in  Canada  The  great  bed  of  salt!  Montreal’s  crop  re-  ....  in  gucIs .  1  ment  in  the  matter  of  soliciting  | 

’  which  extends  along  the  east  shore  ’-ssued  Thursday,  states  that  .n  Beatty  Eros .  nos.  xvarcs  ..  ..1-0  f^om  emnlovees  it  has  been 

'  of  Lake  Huron  nasses  under  the  ’  all  the  eastern  provinces,  and  also  in  Bisseii  Co . ifi  mt.  proprietaries  .  5  lunas  rrom  employees  11  nas  oeen 

company’s  mills.  TOe  company  has  ^^r  -west,  crop  conditions  gener-  •;  ;;  \  Lobiaw°'T  ;;  ;;  1®  objectionable  , 

managed  to  develop  a  salt  business  ^^^y  continue  to  be  highly  encourag-  Brand. -Henderson  ib  Lyaii .  practices  will  he  removed  and  that  j 

form  this  natural  resource  and  op-  and  in  some  instances  excep-  Brazilian . 2-.’)  Mart.  Tei.  &  Tei..  2  action  will  In  no  way  interfere 

erations  are  all  the  more  economical  |  tionally  so.  while  in  the  Prairie  Pro- :  Canada  Broad  ...  6  Masscy-Harris  9  pn^niovees  ' 


Improvement  In 

Late  Crop  Reports 


Bay  Rates .  14 

Conservation  of  Turner  Valley 

Gas  is  So’aght .  14 

News  of  Brazilian  Trac.,  Good¬ 
year  and  Other  Companies  . .  15 

Investors’  Index. 


I  because  it  has  been  able  to  use  the  I  winces  general  rains  have  improved ,  ■ 

I  exhaust  steam  from  its  flour  mill- 1  conditions,  though  they  have  been  too !  can,  Ccianese 
ing  operations  to  evaporate  the  salt  I  l^te  to  save  crops  in  many  areas  of  c  g  invosra 
from  the  brine  passing  Into  the  southern  Saskatchewan  and  western 
vacuum  pans  to  make  fine  salt  and  Since  the  rains,  cool  wea-  cortaui<is 

into  the  open  pans  to  make  coarse  |  <^ber  has  been  retarding  growth  on  ®«'Kary  ’ 

sal*  I  the  prairies.  The  situation  now  is ,  cockshutt  Plow  . 

This  steam  after  turning  the  ■  Alberta  crops  are  in  favorable ;  nom.  Scottish 
wheels  of  the  mill  would  have  been  1  condition  but  backward,  while  in ;  nom.  storoa  . 
worth  nothing,  but  for  the  lucky  i  ®?any  sections  in  southern  Saskat- 1 
chance  which  enables  the  company !  and  western  Manitoba  it  is,  Famous  piaycrs  . 

to  use  it  in  turning  out  60  tons  of ' If  the  harvest  will  yield  |  E'raser  Corp.. 
salt  daily.  !  more  than  seed  and  feed  I 

W<>ctcrn  rano/ln  Finn.-  -Afillq,  I  In  OuebCC  CrOpS  show  good  Wl-n 


"I'c  ’'u'  -  ^  this  action  will  In  no  way  interfere 

16  Maaacy-Harrls  .  .  9 

16  Minn.  &  Ont.  Paper  7  With  the  sale  Of  stock  to  employees 
1-4  Nat!'"paper  Box'..'  16  9^  reputable  companies  who  have 


By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Troasu 
Montreal,  June  29,  1931. 


FOREIGN  POWE 

SECURITIES  CORPORATI' 
Limited 

6%  Preferred  Dividend  No.  I 

A  Dividend  of  one  and  one-half  per 
(\yi%)  (being  at  the  rate  of  6%  per  am 
on  the  6%  Cumulative  Participating  Prcf« 
Stock  of  Foreign  Power  Securities  Corpora 
Limited,  has  been  declared  for  the  qu 
ending  July  31st.  1931,  payable  August 
1931,  to  shareholders  of  record  at  the  do 
business  on  July  31st.  1931. 

By  order  of  the  Board. 

L.  C.  HASKELI 
Secre . 

Montreal,  June  26th,  1931.  t 


salt  dailv  i  more  than  seea  ana  reea.  ,  ’ 

Bdii  uuiiy.  ,  ^  ^  rqv.......  (^'^doric.h  Eli'vator.  PK.  El4»ctrlo... 

Western  Canada  Flour  Mills  op-!  Quebec  crops  show  oooAyenr  Tire  ...  5*  w.  c.  Flour  .. 

erates  two  wells  from  which  it  oh- 1  Ki'^wth.  In  Ontario  ten  days  of  hot  ;  Gypsum .  2  I 

tains  its  saturated  brine.  The  first  1  I  Mlninc  and  Oil  romnanleR 

well  drilled  over  60  years  ago  js  !  rain  and  most  crops  are  progressing  ;  Mining  ana  Oil  lompanles. 

still  In  operation.  I  satisfactorily,  with  the  exception  of  Ajax . 11  i-orarno  Gold  .. 

_ ! _  canning  peas.  In  the  Maritime  Pro-  I'^ke . Ji  Morismd  ..  .. 

Vinces  weather  conditions  have  been  !  ’  ;;  ,,  Nora^rToV^ 

The  Financial  Times  reaches  a  |  Ideal,  except  for  lack  of  moisture  in  irudaon  Bny  M.  s!,  11  ont.  nofinVry'.'. 

class  of  people  viho  are  interested  i  some  parts  of  New  Brunswick.  In  i  imperial  on  . .  .  *  f>  siaeon . 

and  able  to  buy  investment  securi- j  British  Columbia  warm,  favorable  I 

growing  weather  prevails.  i  Lake  Shore  ..  ..  n  Wr.-Hargreavea 


c.  G.  inv^stmcint  .  3  N.  s.  Car . 1ft  encouraged  their  employees  to  be-  |  .  _  .  .  .  .  _ 

^^n-.  Jr"e“Ts-..-  7  ?;„rBa?eXa  :.-.-.  ?  financially  interested  in  the,- - -  - 

Cortaulds  ..  4  Photo  Enjrravcrs  . .  ft  bUBiness  which  employs  them.  ^ — Trwoww  xhi?  MANAGEMENT  OF 

Calgary  Power  ..  ft  Ptggiy-Wiggiy  —  ifl  The  policy  of  employee  ownership  1  riANAu 

Cockahutt  Plow  ..  4  rower  Corp .  10  gecrities  has  been  adopted  by 

Dorn  ScorMah  '  ■  1  many  of  the  largest  corporations  on  Unassa 

Dom.  storoa  .  ..  1  Stand.  Reiinnee  ..  4  the  continent,  including  the  Bell  yjfl  |v  IT'UITD 

Easy  ■Washing  . .  ^9  j  Sun  Life  ^.  . .  ..  12  Telephone  Company  of  Canada;  Im-  rwUSwwi LJ  1  ItTlIdlx 

famous  flayers  |  ’V  .V  16  Perlfll  Oil  Limited,  Canadian  General  A  W  A  FI  A 

F'raser  Corp..  3 1  Victoria  Stores  ..  p)  Electric  Company,  the  Canadian 

Frciman . 4  Vayagamack  .  0  Pacific  Railway  Company  and  rnmmon 

7;:SS.7,'7:;r?':  -ti-e™.  power  compai 

Gypsum .  2  I  These  Canadian  companies  cncour- 

wi  I.,  ..J  aji  f  «  aged  their  workers  to  purchase  A  dividend  of  Twrnty-Five  Cent.  , 

.Mining  and  Oil  Companies.  frequently  of-  :n\hi  »AR‘vVi!Lm°cSM, 

Ajax . 11  Loearno  Gold  ....  9  fered  the  shares  at  prices  below  the  sxociL  of  southern  Canada  PO\. 

Gem  Lake . 11  Norland . 11  market  and  on  Casv  terms  to  make  company,  limited,  ha.  been  declare. 

Hollinger . 11  Mid-West  Oil  .  .  . .  4  ^  'Crms  lo  mHKt.  quarter  ending  July  31«t,  1931,  paj 

Howpy . 11  Norando . 11  Possible  subscription  Without  plaoing  /tumisf  ISth.  1931.  to  shareholdersof  recoi 

Hudson  Bny  M.  S.^11  Ont.  Refinery..  ..  11  a  heavy  burden  on  the  purchasers.  theilo«eofbusines«.Iuly  31st,  1931. 

Imperial  on  ....  5  PIscoe  ..  .  ..11  SubSCrlptlona  have  always  been  vnl-  I  By  order  of  tbe  Board.  HASKELI, 

Int.  Nlcko!  .,  ..  1  Btaftarona  Rnuyn.  11  _ _ ...  ,  u.  v. 

Kirk.  Hudson  Bay  11  Trek-Hughea  ....  11  untary  &nd  Of  mUtXAl  benefit  to  the  Sccre^ 


4  I  Power  Corp . 10 

1ft  j  Quebec  Power  ....  2 

4  P.  c.  Power  ....  1 

1  Stand.  Reliance  ..  4 

ft  Sun  Life . 12 

Ifl  Siiperteat  Pete..  ..  4 
7  I  Vlau  Biscuit  . .  . .  Ifi 

3  I  Victoria  Stores  ,.  Ih 

4  Vayagamack  %  0; 


I  Imperial  OH  ...  6  Slecoo . 11 

I  Int.  Nickel  ....  1  Stadacona  Pvouyn.  11 
[Kirk.  Hudson  Bay  11  Teck-Hughea  ....  11 


.  11  I  wr.-Hargreavea  ..  11 1  companies  and  their  employees. 


r  UNDER  THE  MANAGEMENT  OF  | 
1  P<yWKR  f'.ORPORATION  ov 

LZ - Ij^uxsu?- - - — ' 

.AoSouther 

CANADA 

Dividend  POWER  COMPAI 

No.  35  limited 

A  DIVIDEND  of  'Twrnty-Five  Cent.  , 
per  .bare,  being  at  tbe  rate 
annum,  on  tbe  NO  PAR  VALUB  COM) 
STOCk  OF  SOUTHERN  CANADA  PO\. 
COMPANY,  LIMITED.  ba»  been  declare. 


tbe  riose  of  business  .luly  31»t,  1931. 

Bv  order  of  tbe  Board, 

^  L.  C.  HASKELI, 

Secre,,'. 


Montreal,  June  36th,  1930. 


